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The followin 


CLEARING-HOUSE RETURNS. 
table, made up by tel 


aph, &c., indicates that the 


total bank clearings of all clearing houses of the United States for the week 
ending June 21 have been $3,164,577,771, against $3,370,509,743 last 


week and $3,059.797,469 the corresponding week last year. 





Clearings—Returns by Telegraph. 
Week ending June 21. 
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| Cent. 
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Philadelphia 
Baltimore 
Chicago 


New Orleans 


Seven cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 


Total all cities for week 


LL RE ES Pee 128,021,537 | 


el ti, abt ieme ie bebe t | 


~-—<—s—-<a @ «eee eee ee ee ewer er = 


65,827,810 | +8 
15,830,668 +2 
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$1,438,066,998 | +2.0 





| $2,055,530,849 | +2.4 
494,298,767 | +8.5 
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2,549,829,616 | +3.6 
509,967,853 | +2.7 





-' _3,164,577,771 " $3,059,797,469 | +3-4 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 


noon, June 14, for four years: 
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Week ending June 14. 





1910. 





New York. .-.-.-- 
Philadelphia ---- 
Pittsburgh - - --- - 


Wheeling - .-..-..- 


Cheste? ......-- 
Greensburg - - .-- 
Binghamton -..- 
th <ienasge 
Lancaster ...-.-.- 


Montclair ...-.-- 


Total Middle- 


New Haven..-.-.- 


Springfield. __.. 
Worcester .....- 


Fall River....-- 


Tot. New Eng. 
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1,904,432,210 1,716,292,978 
144.861.108 
50.203.292 
29.933.792 


9,978,808 
6,934,142 
6,147,130 
3,962,578 
2,476,624 
2,447,006 
1,745,494 
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1,986,793 ,387 
141,888,703 














182,436,932 201,740,883 


165,659,722 








For Canadian Clearings see *“‘Commercial and Miscellaneous News.” 


Week ending June 14. 


















































Clearings at— 
; Inc. or 
1912. Dec. 1911. 1910. 
$ % 3 3 

ET 287,503,938! +6.7| 275,159,486) 273,263,220 
Cincinnati ..--- 25,137,500) —1.6 25,722,950! 24,597,600 
Cleveland _... 21,899,768| +19.2 23 ,319 ,664 21,760,456 
ST 22,886,123) +14.6 21,905,021 21,909 ,033 
Milwaukee  ._-_-_. 15,295,930} +3.0 13,829,565 12,814,539 
Indianapolis --__. 9,156,498; +2.4 8,568 ,6 9,988,453 
Columbus _...-.- 6,062,300| +18.4 6,183,400 5,83 
_ ia 4,897,080; +16.5 5,083,398 4,620,891 

SII WA wisp ts cho 3,186,882} +6.7 2,720, 2,921,385 
Grand Rapids. -- 4,142,909; —18.8 2,716,720 2,665,295 
SE 6 wowed 2,243,738' +9.5 2,272,439 2,193,005. 
Evansville- .__-_- 2,356,063; +27.3 2,330,721 2,272,891 
Youngstown __-_-. 1,249,666) +25.2 1,129,615 1,154, 
Kalamazoo ___-_- 723,461; +8.4 ,409 637 ,689 
Springfield, Ill_- 1,127,749; +2.0 1,010,423 1,048,212 
Fort Wayne... 1,334,521 +1.8 1,142,940 990, 
he 1,328,905) +31.9 1,096,000 1,075,000 
li EER 1,773,000' +8.2 1,436,500 1,015,000 
Lexington _..._- 1,118,706; —27.0 891,178 741,376 
Rockford. ....-..- 981,484) + 33.8 819,358 832,535 
South Bend-_-_--- Not incl. in’ total. No proper) com > 
Springfield, O--_- 530,337| +62.2 536,794 496 ,879 
EE 673,928| +17.1 575,341 600,000 
Bloomington - - _- 744,089| +9.0 696 ,324| 566,598 
Be « caccece 627,859| —14.0 523 ,074 433,713 
Mansfield ____ - 400,000, +24.3 442,176 390,561 
Danville..._..-- 419,433; +19.1 439 ,293 385,988 
en 545,000; +2.5 498,000 519.468 
Jacksonville, Ill- 309,651| +17.4 249 524) 251,365 
ES Sa 477,292, +7.3 413,954 323,820 
ES 501,834, +2.8 346,086 304.656 
Owensboro _..-_-. 427 ,835| —12.2 370,672 440, 
Ann Arbor_____- 214,389| —3.4 195,220 175,000 
EA 50,828; —50.1 37 ,623 28,268 

Tot.Mid.West. en +7.4| 402,933,093) 397,259,370 
San Francisco. -- 51,318,065 —8.1 48 ,067 ,573 45,897 ,986 
Los Angeles___-- 24,158,580, —2.4} 19,967,320! 16,915,717 
Senees......... 11,884,739| +14.5| 11,294,480) 11,707,474 
PortianG ....... 12,373,578| —3.6 11,430,785 10,511,124 
Salt Lake City_- 7,887,697; —3.1) 6,169,046 6,419,481 
Spokane-------- | 4,522,140' +1.3) 4,628,639} 4.926.370 
, sa 3,085,649, Notincl. in| total. No proper, comparison. 
CORN.. wc ccces 3,658,791, +0.3) 3,710,076) 3,096,838 
San Diego... - 2,664,169 +18.5 1,365,000) , ,000 
Sacramento -_-_- 1,647,032, +16.3| 1,336,147! 1,286,938 
Pasadena ......-. 1,065,749| —9.4) 1,036,241) 940,026 
Stockton _____-_- 939,087, —3.8) 820,765. 628,943 
STR 770,000, +41.3) 650,000) 647,133 
San Jose_-_____- 543,751| +15.3| 508,279) 464/969 
North Yakima_- __| 414,269) +8.2) 496,189 477,340 
OS i 250,265, —2.6 300,000) 250,000 


Total Pacific__- 


Kansas City... 
Minneapolis __-- 
a 


St. Jesepe...... 
Des Moines--_--- 
Sioux City...... 
gl a 


+ SIU 
Davenport. -—...- 
Cedar Rapids. -- 


Colorado Springs 


Hastings .___ _..- 
I i 


Tot. oth. West 


i 
New Orleans. .-- 
Louisville... - 


Birmingham .-... 
Oklahoma _._..-.- 
Jacksonville .... 
Little Rock... .. 


Outside N. Y..- 








119,202,019| "124,027,912 —3.9| 111,780,540) 108,470,339 


48,956,067; +2.7 44,718,012 49,805,381 
19,377,883) +21.2 17,903,161 19,308 ,597 
16,657,789) +2.1 14,438,768 
10,859,279; —14.8 9,608,378. 11,475,817 
10,428,512; —10.9 10,118,622 9,394,157 


15,873,113 





7,383,083; + 10.3} 6,958,475 6,334,424 
4,444,426) +21.6 4,091,389 3,957,913 
3,073,644’ +12.6' 2,462,044 3,217,631 
2,876,244) +36.1 2,771,616; 3,240,720 
3,294,584: —0.6 3,207 ,647 2,947,045 
1,795,591; + 10.6 1,736,794 1,620,257 
1,656,189; +5.5 1,581,928 1,273,193 
1,517,299; —3.0 1,266,310 1,292,929 
1,350,249) +21.7 1,341,606 1,040,528 








867,195; —14.3 747,351 ,386 
399,655, +37.0 780,442 949,180 
595,654; —1.3 567,279 621,070 
332,549) +33.1) 297 ,427 298 ,757 
1,314,583) +46.4 1,347,418 927,849 
904,366; +21.7 864,957 777 ,763 
300,011; +44.8 427 ,882 552,946 
161,682; +7.0 162,039 170,000 
323,714, +34.9 130,799 226 ,790 














138,870,248, +5.7| 127,530,344! 136,205,446 


$77,740,809| +6.7 75,021,556 72,42 
16,568,458; —0.1 16,699,599 10 20080 
13,983,589; —9.1 12,616,429 12,666,710 

Not included in total 
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7,885,639} —7.4) 7,100,000] 6,699,282 
12,151,568} +4.9| 10,470,253 8°950 19% 
952,000] +20.8| 6.338, 5.953.500 
6,984,380 —6.0| 5,447,726  4'980'062 
6.327.071 +16.7 6,050,144 
5.356.454| +225 3,840,074 
4'093.232| —3.8 3,560,982 
3.165.135) +16.7 2,605,869 
2:782.456| +5.3 2.493.388 
1.412.678) +27.6 2,100,000 
3.800. +18.4 2.427.187 
1.789.340] +21.9 1.580.758 
2,345,618) +16.2 1,807, 
1.790,715| —15.8 1.774.216 
1,845,009] —325 9 401. 
1,231,050 +-11.7 1,249,410 
1,497,562} —B.7 1234 
3.214.562} —11.7 759,831 
1,051,851/ + 136.7 1,962,745 
260,742 +0.9 (386 
: +7.5 950, 
405} +34.3 ~~ 
921,793} —26.3| 778,811) | —--~~~ 
187,502,340} +5.6| 174,671,768) 163,888,153 
3,287, 123,508 _ +25 55 
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THE FINANCIAL SITUATION. 

The additional State railroad cases decided by 
the United States Supreme Court the present week 
emphasize what we said last week when commenting 
on the Court’s decision in the Minnesota cases. 
The States retain their right to regulate rates on 
traffic within State borders and the Court will not 
set aside or declare invalid rates prescribed on such 
traffic if no objections can be urged save that indirectly 
such rates operate to disturb rates on inter-State 
traffic. The Court will interfere if rates are fixed so 
low as to be confiscatory or so as to yield an inade- 
quate return on the capital invested on the lines 
within the State. But the evidence that the rates 
- are unremunerative must be clear and conclusive. The 
Court will not accept hypothetical values, or hypo- 
thetical methods for establishing values or for de- 
termining.cost of moving traffic, and permit the 
rearing thereon of allegations that the rates assailed 
are not sufficiently lucrative to net a proper return. 

But while the Court insists that evidence of a clear, 
definite and detailed character must be presented to 
sustain the conclusion that the rates are confiscatory 
and unconstitutional, on the other hand when the 
evidence admits of no doubt, the rates are unhesi- 
tatingly held to be invalid—at least in all special in- 
stances where the effect is plainly to leave them un- 
productive. In this week’s decisions the State laws 
of Missouri, Oregon, Arkansas and West Virginia 
were upheld, just as last week the Minnesota rate 
laws and rate orders were upheld. But as_ last 
week the Minnesota law was held invalid as against 
the Minneapolis & St. Louis RR., so the present 
week the Missouri law is held invalid as to a number 
of smaller roads. The Minnesota decision last week 
embraced only three cases. ‘The present week the 
Court announced its conclusions in no less than 
twenty-two cases; butseventeen of these came from 
Missouri. The Missouri rates are declared invalid 
as applied to the St. Louis & Hannibal, operating 
121 miles within the State, the Kansas City Clinton 
& Springfield, operating 151 miles within the State, 
and the Chicago Great Western, operating 84 miles 
within the State. By virtue of stipulations between 
the State and the railroads, the decision holding the 
rates confiscatory as to the Chicago Great Western 
is also made to apply to the Quincy Omaha & Kansas 
City RR. and the St. Joseph & Grand Island Ry. 

It is noteworthy that whereas last week’s decisions 
upholding the Minnesota statutes and rate orders 
had the effect of completely upsetting the stock mar- 
ket, causing almost a panic, this week’s decisions, 
applying still further the doctrines then announced, 
have been received with great equanimity by the 
market. ,Obviously, if last week’s decisions furnished 
warrant for panicky fears, this week’s decisions ought 
to intensify the feeling of uneasiness. But there is 
now a better appreciation of the real significance of 
the principles followed by the Court, and a better 


appreciation also of the fact that noseriously harm-_ 
ful results, in the long run, are likely to ensue in| 





unchecked sway of the [nter-State Commerce Com- 
mission; and if the Commission were given sole au- 
thority to regulate both inter-State and intra-State 
rates, the last state of the railroads would be worse 
than the first. 

The Court will examine carefully into the facts 
when State rates are attacked, but will regard the 
Inter-State Commerce Commission as sole judge of 
the facts when inter-State rates are complained of. 
Thus the roads are really more secure under State 
control than they would be under exclusive Federal 
control. Besides, it has already been made evident 
that the Inter-State Commerce Commission would not 
be a bit more lenient than the States have been. 
Th New York “Herald” on Tuesday of last week had 
interviews with most of the members of the Inter 
State Commerce Commission. Not one of these had 
a word of criticism to make regarding the action of 
the States. Judson Clements said the decision put 
the whole matter up to Congress. That body would 
have to answer the question whether or not it would 
legislate with regard to both intra-State commerce 
and inter-State commerce. As for himself, he had 
never “‘seen enough. State regulation to justify Fed- 
eral action.” 

Commissioner Prouty, on his part, was quoted as 
saying that “the decision, except for the confisca- 
tion paragraphs, is simply a statement of the law as 
the law stands and as it had been construed by 
everybody except the railroads until the Minnesota 
rate case came up.’’ Commissioner Meyer is repre- 
sented as saying: “There was but one way the 
Supreme Court could decide the Minnesota rate 
case—that was against the railroads. Congress 
intended that the right should be reserved for each 
State to control railroads and their rates between 
points wholly within that State.’”’ Commissioner 
McChord was formerly a member of the Kentucky 
Railroad Commission and he alluded to the decision 
as a correct interpretation of the principles involved 
and dwelt upon what he personally had done to 
authorize the Kentucky Railroad Commission to 
prescribe rates. It is thus evident that the railroads 
would have absolutely nothing to gain even if the 
jurisdiction of the Commission were enlarged so 
as to include all the traffic of the roads. 

Under the rules now laid down by the Supreme 
Court, it remains for the roads to prove that the rates 
which the States seek to enforce are non-compensa- 
tory. Thus far they have given less attention to 
that feature than required, taking it for granted 
that if they could show that regulation of intra-State 
rates meant interference with inter-State rates, 
nothing further was necessary. But it ought not 
to be difficult, with net income even on the best of 
roads at such a low ebb, to make out a clear and a 
convincing case. It is only the weaker roads that 
have gained a victory, and it is to be noted that it is 
their very weakness that saves them from being 
obliged to adopt the State rates assailed. But the 
decree expressly provides that the State may apply 
at any time to the Court for a new decree whenever 


allowing the States to control local rates in the future ; it shall appear that, by reason of a change in condi- 


as in the past. 


to prevent the enforcement of non-compensatory 


rates, whereas they have a great deal to fear from the | 


The roads have little to fear from the | 
States so long as the Supreme Court will interfere | 


tions, the rates prescribed by the State are sufficient 
to yield reasonable compensation for the services 
rendered. It would seem as if the same rule 


must apply in the case of the roads which have 
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failed in their endeavor to have the State rates de- 
clar2d void—that is, it would appear that they, too, 
must have the right to go into court again and en- 
deavor to prove to the satisfaction of the judges that 
the rates really do yield an insufficient return. 

As far as the weaker roads are concerned, the claim 
is made that their victory is a barren one, since if 
they seek to maintain the existing rates while their 
powerful neighbors are forced to put in effect the 
lower rates prescribed by the States, these latter 
will get all the business and the weaker roads will 
lose. That is true, however, only as far as traffic 
to competitive points is concerned. The weaker 
roads, being small concerns, have comparatively 
little competitive traffic, and the action of the Court 
saves them from the necessity of reducing rates on 
the local traffic, which is most costly to handle and 
where the need for the higher rates is most urgent. 





Numerous more or less definite outlines of the 
Banking and Currency Bill which is being prepared 
by the leaders of the two houses of Congress, together 
with the Secretary of the Treasury and the President, 
for submission to Congress, have appeared the present 
week and been very closely scrutinized. On Thurs- 
day morning the daily papers even purported to 
give the full text of the bill. It was quickly repu- 
diated, however, from Washington, the statement 
being made that this was simply an old draft or 
version of the measure and that since then innumer- 
able changes had been made. On Thursday night 
Congressman Glass thought it best to give out a 
lengthy statement indicating the main features of 
the proposed reform measure, and this we print in 
full on a subsequent page. But it seems the plan 
is still subject to change. Under the circumstances 
extended discussion of the measure at this stage 
would be profitless. Judged by the outlines fur- 
nished by Mr. Glass, it contains some good points. 
On the other hand in many of its aspects it seems 
crude and decidedly amateurish. One is deeply 
impressed with that fact in considering the functions 
and duties of the Federal Reserve Board, which is 
to have jurisdiction over new note issues and is to 
“oversee the whole system.’’ This to be purely 
a political body. Originally it was provided that 
the Board should consist of the Secretary of the 
Treasury, the Secretary of Agriculture, the Comp- 
troller of the Currency, and three members chosen 
by the President, and three more chosen by the 
banks. This gave the Government a _ two-thirds 
control, that is, six out of the nine members. But 
this has now been changed, so the Board is to consist 
of only seven members, namely the Secretary of the 
Treasury, the Secretary of Agriculture, the Comp- 
troller of the Currency and four others all chosen 
by the President with the consent of the Senate. 
Thus the Board will be exclusively a political body. 
Among many other things this Board is to establish 
each week a rate of discount for the Federal Reserve 
Banks which shall be mandatory upon these banks 
but which “shall be made with a view to accommo- 
dating the commerce of the country and promoting 
a stable price level.’’ Imagine what will inevitably 
follow when a political body attempts to promote 
‘‘a stable price level.’ 





The sensational remarks made on Sunday last 
by a minister of the Gospel with reference to the 








wreck on the 12th inst. on the New Haven road 
would not deserve mention here except that they have 
excited wide comment and are considered most un- 
fortunate, because indicating that even the clergy 
is not free from the demagogic spirit and loose talk 
so commonly indulged in by the politicians. Rev. 
Christian F. Reisner, pastor of the Grace Methodist 
Church of this city, preached the sermon referred to. 
We take the following report of it as given in the 
New York ‘‘Times”’: 


The engine-driver_of the wrecked train broke down and 
wept when giving an account of it before the Coroner. It 
would have been a good thing if some of the stockholders, 
who were out playing golf or tennis at the time the accident 
occurred, had been there to do the same. Poorly-paid men 
are put under heavy responsibility that dividends may be 
paid on watered stock inherited from a millionaire estate. 

Think of the weight of responsibility placed on the engine- 
driver of any train. He is expected to master all the in- 
tricacies of the great machine he drives and to keep a quick 
brain alert to the multiplied signals of the block system for 
$200 a month. He is compelled to bear all the responsi- 
bility on that salary, while the man who inherited the 
millions represented in stock draws $1,000 a day as he rides 
in his yacht or lolls in his club. 

It is very easy to say that the engineer is to blame. He 
has to bear the torment of harrowing memories. Perhaps 
he was to blame; but back of him is the man who makes it 
necessary to hire so incompetent a man to do so responsible 
a task. Increasingly, property is owned by over-rich indi- 
viduals or by family fortunes bound together in a trust com- 
pany. The owners of those fortunes assume no responsi- 
bility, but shift it to the shoulders of hired men. The Vice- 
President of one of the greatest institutions in New York 
told me the other day: 

‘“‘None of the officers of this company owns more than a 
few shares of stock. We are on salaries and carry all the 
burdens, while the real owners shine in society.”’ 

He unconsciously was revealing a condition which threat- 
ens us. We are dodging responsibility. If we could make 
some heads toss on pillows with anxiety, whose possessors 
do nothing save draw dividends from railroads, we would do 
marvelous good. It will not be long before we shall have 
the entailed estates of ‘‘Old England.’’ 

Shailer Matthews in his book, “The Making of a To- 
morrow,’ decries the tendency of the wealthy to tie up 
fortunes in trust companies, and remarks that in a few years 
capital will have lost all personality. That is the exact 
difficulty against which we are working. This condition 
causes the loss of responsibility. 

Capital is an aggregation, not an individual. Hence the 
stockholder shifts all blame to the shoulders of the poor 
hired man. He would not do that if personality counted for 
more. Vice-President Marshall was not very far from the 
truth. The day may come when we shall begin to ask why 
some man is entitled to control vast railroad systems simply 
because he happened to be born with the name “‘Astorbilt.”’ 


It is such ill-considered utterances as the foregoing 
that are responsible for the harsh public treatment 
of the railroads under which their income is being 
cut to a dangerous degree and their power to acquire 
new supplies of capital is being seriously damaged. 
Hence, it is gratifying to find that these utterances 
have been generally condemned by the daily press. 
Caustic reference has been also made to the economie 
notion embodied in a criticism which considers em- 
ployees in receipt of $2,400 a year as “poorly paid.” 

There is general curiosity to know the identity of 
‘the Vice-President of one of the greatest institu- 
tions in New York” who complained to this deluded 
dominie that the officers of his company “are on 
salaries, and carry all the burdens, while the real 
owners shine in society.”” He ought to come forward 
and reveal himself to the gaze of the world. This 
Vice-President has qualified himself to become a can- 
didate for a high political office. Perhaps a Con- 
gressional committee can coax him out of his seclu- 
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sion and prevail upon him to give up his meagre | 
stipend of $25,000 to $50,000 a year that he may 
shine in politics and thus be able to console himself 
for his inability to ‘‘shine in society.”’ 





The expected bill for a partial suppression of child 
labor was introduced in the House this week by Mr. 
Copley of Illinois. One section declares that em- 
ployment of a child under 14 in any mill, factory or 
other producing establishment (trading or office 
establishments are not mentioned), or of any child 
under 16 in any quarry, mine, or similar place, or 
in any place where dangerous substances are handled, 
or where the work or the materials involve injury 
to the health or morals of the child, ‘is hereby 
designated and defined as anti-social child labor, and 
as detrimental to the g eral welfare and debasing to 
commerce.”’ It has been quite common of late to 
print sketch drawings in which capital in the form 
of a gross-looking man is depicted as resting on the 
backs of little children, and a well-known weekly 
appears this week with a broad picture of a flock 
of miserable-looking children (some of them on 
crutches) coming to Mr. Wilson and saying, ‘‘we 
don’t want anything, Mr. President, we just want 
to grow up.”’ 

The inhumanity and bad economy of child labor 
need no urging. A stream choked at the source 
can never be large. The children in a country are 
not only its most precious possessions, but its most 
valuable asset, and the nation which permits the 
sacrifice of either its children or its women is com- 
mitting suicide. Any industrial or social growth 
which attempts to build upon child labor is doomed 





from the start; nothing can excuse it or make it 
necessary. It is as impossible as to live by devouring 
one’s own flesh; if this could be imagined necessary 
to any nation, that nation would already be dead. 

Entire sympathy with the aim of this bill, so far 
as it is not based upon exaggeration of the extent of 
the evil, does not hinder objection to it as a wrong 
method of approaching the remedy. The method 
chosen is the old one of indirection, through control 
of inter-State commerce. Products into which the 
inhibited labor enters are debarred from such com- 
merce, and direct punishment of offending employers 
is: proposed in a provision whose Constitutional] 
validity it is not necessary to consider now. The 
Secretary of Labor is to watch factories and see that 
no prohibited labor is employed, and he may issue 
certificates that the approved products are “‘regis- 
tered under the Federal Child Labor Act,” where- 
upon the certified goods may be transported across 
State boundaries. 

It should suffice that this is sentimental legisla- 
tion and selects a means as bad as the intent is good. 
We must again point out that there is no stopping- 
place to such attempts to accomplish by indirection 
objects which may be deemed for the general wel- 
fare. There is a proposition, once dismissed but 
now renewed, to discourage business efficiency and 
success by an extra tax upon those guilty of that. 
There is a bill in Congress, introduced by Mr. Dent 
of Alabama, which would take advantage of the ex- 
clusive jurisdiction over the District of Columbia 
and visit fine or imprisonment or both upon any per- 
son who publishes there, in any manner, any adver- 
tisement of something for sale “‘which advertisement 
contains any assertion, representation or statement 
of fact which is wilfully untrue.” The next step 
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might be a public censorship and an exclusion from 
carriage across State lines, or from the mails abso- 
lutely, any printed matter which the censor deems 
untrue or against the general welfare. 

Where shall we stop in this course of progressive 
interference, and is there any better place or time 
than now and here? In this labor proposal, ship- 
ments from States having equivalent child labor 
laws are exempted, but this both implies a Federal 
review of the efficiency of such State laws and points 
out the proper remedy, namely, action by the States. 
Agitation will speedily procure State action which will 
probably be sufficiently drastic, even if not wholly 
wise. Is it not the proper function of each State 
totake care of its own domestic affairs, and has not 
that mild and innocent commerce clause of the Con- 
stitution been made a Pandora’s box far enough ? 





Arrival of the new “Imperator’’, at present the 
latest and largest of modern passenger liners, caused 
the Long Island road to run a parallel train westward 
from Montauk Point, as a ‘‘demonstration”’ of possi- 
bilities which recalls the old dream of Mr. Austin 
Corbin of an American Fishguard at the eastern 
extremity of the large island whose shape itself 
suggests a fish. This train made its run to the 
Pennsylvania Station here in a little less than 24% 
hours, which is the time already decided as the 
actual schedule time in case the plan ever goes into 
execution, although a run has been made in less 
than two hours. Had there been piers and an 
actual landing, it is figured out by the officers of 
the road that the passengers could have been in 
the station at 8 p. m., 14 hours earlier than they 
did arrive at the pier in Hoboken, and that the time 
saving would have sufficed to take them as far in- 
land as Central Ohio. President Peters has believed 
that from five to fifteen hours could be saved, 
according to weather, and he offered this train-run 
as demonstration and suggestion. Nature, he cor- 
rectly says, seems to have favored this cut-off by 
supplying a deep-water harbor, with a straight and 
safe approach. By this means, he forecasts that 
a four-day trip across the Atlantic could be attained 
through modern fast liners. 

Such is the dream, if it is one. How far it would 
appeal to the pleasure of passengers cannot be 
foretold with certainty, yet it does concur with the 
desire for rapid transit, and the transfer from ship 
to train might appear less hindering and unpleasant 
than from the ship to a city dock. The train would 
thus be presented as a perhaps agreeable ‘‘tender’’, 
attractive to the desire for hurry. As for mer- 
chandise (with the exception of mails, which might 
naturally be included in the plan) that would take 
the usual course, for a transfer of freights to the 
eastern end of Long Island is too remote a prospect 
to need consideration now. 





The making of new high records of exports con- 
tinues to be the predominant feature of our foreign 
trade. Starting with the initial month of the cur- 
rent fiscal year (July 1912), each succeeding period 
since, only excepting February and March, when cot- 
ton shipments fell off materially, has shown a more 
or less striking gain over the preceding year, giving 
the eleven months a total conspicuously greater 
than ever before and pointing to an aggregate for 
the full twelve months of approximately 2,500 mil- 
lion dollars. It is worthy of note, too, that much 
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the larger part of the increase witnessed in recent 
years has been contributed by our manufactures. 

Our exports in May 1913 totaled $194,593,071 
and exceeded those of 1912 by 1914 millions and 1911 
by 411% millions, the gain over last year beingquite 
generally shared in by all the various articles. Bread- 
stuffs shipments were over double those of a year ago, 
due primarily to a large increase in wheat; cotton 
showed an augmentation of 714 million dollars, and 
manufactures, &c., an excess of about 514 millions. 
For the five months of the calendar year 1913 the 
merchandise outflow at 1,003 million dollars was 
4114 millions more than in 1912 and for the eleven 
months, at $2,302,464,882, was 236 millions greater 
than in 1911-12 and 395 millions larger than in 
1910-11. 

Merchandise imports for May were less than in 
1912, reaching $133 466,450, against $155,697 ,886, 
but compare with $129 ,814,160 in the month of 1911. 
For the five months the inflow of commodities ag- 
gregated 748 million dollars, or 5% millions less than 
for the corresponding pcriod of 1912, and for the 
eleven months of the fiscal year 1912-13 they were 
$1,681,505,094, or 159144 millions more than in 
1911-12 and 277 millions greater than in 1910-11. 
The export balance for May reached 61% million 
dollars, as against 1954 millions in 1912 and 23 1-3 
millions in 1911. For the five months of the calen- 
dar year the balance of exports is 25434 millions, or 
47 millions in excess of that for the like period of 
1912, and for the eleven months of 1912-13 the out- 
ward movement of merchandise runs ahead of im- 
ports by 621 millions, the heaviest total with one 
exception (1907-08) in our history. 

The gold movement of the month shows a net ex- 
port of $7,906,232 (imports having been $4,561,260 
and the exports $12,467,492, the latter almost 
wholly to France), increasing to $11,386,256 the 
export balance for the eleven months of the fiscal 
year 1912-13. In the like period of 1911-12 we sent 
out net $1,104,408, while in 1910-11 there was an 
import balance of $49,404,401. 





The cotton-crop situation at the present time, as 
indicated by the extensive investigations made by 
us in connection with the issuing of our annual report 
on acreage and condition, is so fully set out on sub- 
sequent pages that only brief comment thereon is 
called for here. The most interesting, though 
expected, feature of that report is that there has 
been a fair addition to the area planted and that the 
present outlook is for a pretty full yield. The 
generality of reports current in the early spring, 
when land was being prepared for crops and later 
on as planting progressed, indicated that more cotton 
would be put in than ever before, and in some cases 
the increases, it was stated, would be very large. 
This latter statement, according to our advices, has 
not been fully substantiated, for while the gain in 
cotton area has been large in some States, elsewhere 
it has been rather nominal, so that the net addition 
for the whole country over a year ago is compara- 
tively moderate. In the older cotton-growing dis- 
tricts, in fact, the attitude as regards acreage has 
been distinctly conservative, efforts rather being 
directed toward intensive cultivation, or increasing 
the productiveness of the soil by the freer use of 
fertilizers. Even in Texas, Oklahoma and Arkansas, 
we find little evidence of radically large additions, 
but we do learn that fertilizers are being employed 





where they were never used before, indicating that 
the intensive idea is taking hold generally. For the 
whole belt, we reach the conclusion that area has 
been increased about 3.20%, or 1,116,165 acres. 

The planting season was free of any such extended 
delay as the flood in the Mississippi Valley caused 
last year, and while some land was inundated in 
that locality this year, the water receded compara- 
tively early. The season since seed was put in the 
ground has not, of course, been free from complaints 
of lack of moisture or excess of it, or of low tempera- 
ture. Whatseason is? The salient fact we deduce 
from our reports is that the crop is a little late as a 
result of the adverse climatic conditions, but that 
since the first of June the weather has been of a 
character to promote healthy and vigorous develop- 
ment of the plant. The outlook apparently is better 
than at this time last year, and, with the increased 
area, a normal season from now on should give a 
crop well up to, if not in excess of, the record yield 
of 1911-12. 





Building operations in the United States, notwith- 
standing an important decrease in activity at some 
of the larger cities of the country, continue of com- 
comparatively heavy aggregate. As a matter of 
fact at very many of the smaller municipalities, as 
well as at some of the larger cities, construction 
work has thus far in 1913 been of greater magnitude 
than ever before, but inactivity in Greater New York 
has as a rule largely, if not wholly, offset the result- 
ant gain. In May this year the estimated contem- 
plated outlay at New York is not only very much 
less than last year but the smallest since 1908, and 
totals well below 1912 are reported by Boston, 
Chicago, St. Louis and Washington. On the other 
hand, Newark, Los Angeles, Detroit, Pittsburgh and 
Indianapolis make an excellent showing as compared 
with a year ago and many less prominent but steadily 
growing municipalities exhibit conspicuous gains. 

Altogether, our statement of operations for May 
includes 140 cities, of which 66 exhibit gains in 
intended outlay over the period in 1912, the total 
contemplated disbursement reaching $89,599,985 
and comparing with $102 ,132,737 a year ago and $85,- 
796,135 in 1911. Greater New York’s exhibit for 
the month is, as already stated, very poor, the 
month’s total being only $14,301,748 as against 
$24,490,456 in 1912 and $19,079,893 in 1911. For 
cities outside of New York the May 1913 aggregate 
is only moderately less than the high record of last 
year, $75,298,237, comparing with $77,642,281, and 
is In excess of any earlier year. 

The result for the five months of the current 
calendar year sets a new high mark outside of New 
York, but in consequence of the important falling 
off here the aggregate for the whole country showed 
a moderate decline from last year. For the 139 
outside cities the disbursements arranged for reach 
$317 ,108,852 against $297 ,233 ,123 in 1912 and $275,- 
972,461 in 1911; Greater New York’s operations, 
however, call for only $75,569,008 as compared with 
$104 ,835,466 and, $82,343,410, respectively, making 
the grand total (140 cities) $392,677,860, against 
$402 ,068,589 last year and $358,315,871 two years 
ago. 

As regards Canadian building operations, activity 
is still observable in many sections and the aggregate 
of the work planned in May was of considerable 
magnitude. But at points in the Western provinces, ~ 
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such as Calgary, Vancouver, Victoria and Saskatoon 
the latest month witnessed a striking drop from the 
extreme activity of a year ago, and in consequence 
the outlay arranged for in the 24 cities in that part 
of the Dominion from which returns are at hand 
exhibits a rather large decline from a year ago— 
$9,707,657, comparing with $12,978,863. For the 
five months the same cities furnish a total of only 
$33 ,787 ,884 against $40,801,586 a year ago. From 
the Eastern provinces, however, 24 cities report 
an aggregate of estimated expenditures for the month 
moderately greater than in 1912, Fort William and 
Port Arthur showing especially notable gains, while 
for the five months the contrast is between $33 ,942,- 
476 and $26,752,968. For the whole of Canada 
(48 cities) the May aggregate is 2014 millions against 
221% millions in 1912, and for the five months 
reaches $67,730,360 (the record for the period) 
against $67,554,554. 





By a vote of 346 to 268 the House of Commons 
on Thursday, after a discussion of the Parliamentary 
Committee’s report on the Marconi disclosures of 
the last year, adopted a resolution vindicating the 
Attorney-General and the Chancellor of the Ex- 
chequer. The resolution was thus adopted by a 
majority of 78,ascompared with a nominal strength 
of 100. The motion was proposed by Sir W. Ryland 
Adkins, a Liberal, as follows: 

This House, after hearing the statements of the Attorney- 
General and the Chancellor of the Exchequer in reference 
to their purchases of shares in the Marconi Company of 
America, accepts their expressions of regret that such pur- 
chases were made and that they were not mentioned in the 
debate of Oct. 11 last, and acquits them of acting otherwise 
than in good faith, and reprobates the charges of corruption 
against the Ministers, which have been proved to be abso- 
lutely false. 

On Wednesday Sir Rufus Isaacs, the Attorney- 
General and David Lloyd George, the Chancellor 
of the Exchequer, frankly confessed in the House 
the unwisdom and indiscretion of their transactions 
in American Marconi shares. They defended in 
memorable and earnest addresses their honesty of 
purpose. The Attorney-General frankly accepted 
main responsibility. He admitted that his failure 
to disclose the facts to the House on October 11 was 
a mistaken course, but asserted that there was no 
intention whatever to deceive the House. In the 
light of what has since transpired, he would not say 
that the purchase of shares*ofgthe American Marconi 
Company was a discreet transaction. The Chan- 
cellor was on his feet before the applause which 
greeted the Attorney-General’s speech had died 
away. It would have been infinitely better, he 
conceded, if the Attorney-General and he, himself, 
had placed the whole fact before the House last 
October. It was a mistake in judgment, not really 
a lack of candor. Having regard to facts that have 
since come to his knowledge, he would not have 
touched these transactions, because he now saw 
how they lent themselves to misconstruction, per- 
haps genuine misconception. Still there was a vast 
difference between indiscretion in private investment 
and circumstances that would warrant a solemn vote 
of censure by the House of Commons. What had 
caused him the most grief was fear lest a thoughtless 
deed should put in jeopardy even for an hour the 
great causes which he loved and served. But he was 
conscious of having done nothing to bring a stain 
on the honor of the Ministers of the Crown. In 








conclusion he said: ‘“I wont quarrel with words; 
it was injudicious, indiscreet if you will. I acted 
carelessly. I acted mistakenly, but I acted openly, 
innocently and honestly, and that is why I, with 
confidence, place myself in the hands, not merely 
of my political friends, but of all the members of 
this great assembly.”” He and Sir Rufus Isaacs 
then left the House together. The Right Hon. H. L. 
Samuel, the Postmaster General, whose name was 
linked with those of the Attorney-General and the 
Chancellor of the Exechequer, in the earlier news- 
paper reports repeated his denials of any dealings 
in Marconi shares. The British Premier, Mr. 
Asquith, on Thursday, before the vote on the resolu- 
tion that was finally carried, declared that an 
explanation was due from the Ministers to the House, 
but was there, he asked, ever a franker or more 
manly explanation than was given by the Chancellor 
of Exchequer and the Attorney-General on Wednes- 
day’? Mr. Asquith then confided to the House all 
that he knew of the Marconi transaction. He was 
told last August by the Master of Elibank (now Lord 
Murray) that three Ministers had bought American 
Marconi shares and that there was no connection 
between the English and American companies. 
The Premier then placed no importance on the pur- 
chases, but he said that now he knew all the facts, 
he thought the Ministers ought to have stated these 
facts to the House in the debate last August. It 
is believed that the end, so far as Parliament is 
concerned, of the unfortunate Marconi incident has 
been heard. 





The Balkan situation has once more assumed, on 
the surface at least, a threatening character. While 
Bulgaria and Servia, as a result of the pressure 
brought to bear by the Czar, agreed to submit their 
differences over territory captured from Turkey to 
him as arbitrator, additional excuses for friction 
have evidently been sought and found. Bulgaria 
on Thursday delivered a voluminous note to the 
Servian Government practically declining the lat- 
ter’s request for a revision of the ante-bellum treaty 
and the possibility of a peaceful settlement of the 
Balkan trouble became more remote. Apparently 
Bulgaria will accept only Russian arbitration within 
the limits of this treaty while Servia is desirous of 
having all the disputed questions referred to Russia. 
The French Foreign Office has intimated to the 
leading French banking interests that the Govern- 
ment will strongly disapprove of any loan being made 
either to Servia or to Bulgaria until after peace has 
been absolutely assured. Austria is being blamed 
for the development of what may almost be regarded 
as a new crisis, and is said to be so maneuvering 
as to make the Servian-Bulgarian compromise im- 
possible. Austria is believed to resent the Czar’s 
arbitration proposal because of the power that would 
result in his control of the Slavonic races. 





The twenty-fifth anniversary of the accession of 
Emperor William to the throne of Germany was cele- 
brated on Monday in Berlin and throughout Ger- 
many as a general holiday, the commemoration hav- 
ing been put over from the preceding day, the actual 
date of accession, out of respect to the memory of 
the Emperor’s father, Frederick. Among other 
delegations that participated in a series of congratu- 
latory receptions was that of the “Friends of Peace’’ 
from the United States, headed by Mr. Andrew 
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Carnegie, who was accompanied by Robert 8. Brook- 
ing of St. Louis and Jacob G. Schmidlapp of Cincin- 
nati. Mr. Carnegie handed to the Kaiser an ad- 
dress signed by a large number of representative 
Americans, engrossed on fine parchment. The 
Kaiser, clasping Mr. Carnegie’s hand, took up the 
volume and said: “I hope there will follow twenty- 
five more years of peace.” ‘That sentiment,” 
responded Mr. Carnegie, “will be the best ally in our 
endeavors for the welfare of the world.”’ 





Viscount Chinda, the Japanese Ambassador, has 
advised Secretary Bryan that Japan is willing to 
renew for another period of five years her arbitration 
treaty with the United States, which expires by limi- 
tation on Aug. 24. Secretary Bryan, in making 
the announcement, said he not only hoped but ex- 
pected the Senate would ratify the new arbitration 
treaties already signed with Great Britain and other 
countries, despite the opposition tothem. The Sena- 
torial opposition which Secretary Bryan is hopeful 
of overcoming was originally voiced by Senator 
Chamberlain, who insisted that, in renewing a treaty 
with Great Britains, pecific exemption should be 
made of the Panama Canal tolls controversy from the 
field of arbitration. The question of arbitrating 
with Japan the issue over the California Alien Land 
Law has also been a subject of discussion among Sen- 
ators opposed to renewing that arbitration treaty. 
Ambassador Chinda has furnished the State Depart- 
ment with a statement regarding the seizure by Jap- 
anese authorities of the American yacht Columbia. 
The Japanese account of the incident, which is re- 
garded as closed since the yacht, the passengers and 
the captain have been released, is as follows: 


“Tt appears that onJune8 the American yacht Columbia, 
in disregard of a warning given by the chief of the local 
police station, entered, without special permission of the au- 
thorities, a private dock yard at Nagahama, near Nagasaki, 
for repairs. The place where she entered is not open to 
foreign shipping and the captain of the yacht was accordingly 
prosecuted on June 9 for breach of the provisions of the Jap- 
anese shipping law. Upon preliminary examination of the 
case, however, by the competent public procurator, it was 
decided on June 12 to drop the proceedings. The question 
thus came to a close.”’ 


Secretary Bryan is authority for the statement 
that the reply of our Government regarding the Cali- 
fornia land law is not yet ready. Washington dis- 
patches say it has been learned from Japanese sources 
that secrecy and delay in this matter please the Jap- 
anese Premier, who fears a public and Parliamentary 
demand for the reply of the United States at this time, 
and thinks the Cabinet will lose ground if the remedy 
suggested by President Wilson is inadequate. On 
Wednesday a delegation of Japanese who have come 
to Washington to confer with Viscount Chinda and 
the officials of this Government had a long confer- 
ence with Secretary Bryan. The delegation con- 
sisted of Dr. J. Soyedo and Tadao Kamija, both of 
Tokio; George Shima of Berkeley, Cal., and H. Abiko 
of San Francisco. Dr. Soyedo and Mr. Kamija 
are representatives of the Associated Chambers of 
Commerce of Japan and of the Japan-American 
Affiliation Association. 





Probably the best barometer of conditions at the 
foreign financial centres is the fact that the public 
offerings of the Mexican Government loan have 
been indefinitely delayed by the English and German 
members of the international syndicate which fin- 
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anced it, but that the French portion, amounting 
to 70,000,000 francs, is to be formally offered in 
Paris on June 28. The date of the offering of the 
American portion has not yet been announced 
and will undoubtedly wait upon market conditions. 
The Government loan in question, it will be recalled, 
was arranged at the same time that an agreement 
was reached for the purchase by an international 
syndicate of $26,730,000 of two-year 6% notes of 
the National Railways of Mexico. The Government 
loan was considered by the international syndicate 
mentioned as a necessary antecedent for the railway 
loan. It will be in the form of ten-year Treasury 
bonds to be sold at 97144, bear 6% interest and be 
secured by customs duties. The Banque de Paris 
et des Pays Bas will, it is reported, subscribe almost 
50% of the French part of the issue. Telegraphic 
advices from Mexico yesterday stated that $50,000,- 
000 (Mexican) of the Government loan may not be 
available for six months, according to a statement 
published by the Minister of Finance. Thirty 
million dollars (Mexican), he says, will be at the 
disposal of the Government after June 26, and the 
remainder in the form of two options of six months 
each. He continues: “The only thing to prevent 
a consummation of the transaction will be that con- 
ditions in Mexico become so bad as to make the 
placing of the bonds by the bankers impossible.” 

The London markets for securities showed improve- 
ment early in the week, but later a reactionary 
tendency appeared, based very largely upon another 
threat of outbreak between Bulgaria and Servia, due, 
it is believed, to the activities of Austria, which does 
not relish the influence of the Czar, who last week 
forced the two Balkan allies to agree to arbitration. 
Following the London settlement, which was con- 
cluded on Friday last, two small failures were re- 
ported. These were Benito Weiser, a broker with 
Continental connections, and Percy Browning, also 
a broker dealing chiefly in American securities. The 
latter’s liabilities were only £17,000 however, and 
cabled advices state that sufficient sums that would 
have prevented the Weiser failure arrived in the 
afternoon after the failure had been announced in 
the forenoon. Several other firms were reported 
to have been helped out. The failures just mentioned 
took place on Friday of last week. On Monday there 
were two further small embarrassments, the first 
being Malcolm Cook & Company, which some years 
ago was an important concern; the second was that 
of Roderick Reading, a jobber in foreign securities. 
While the market during the closing days of the 
week has been reactionary in London the declines 
in prices have not been especially severe. Consols 
closed last evening at 727%, which compares with 
73 5-16 a week ago. London & Northwestern stock, 
a representative British railway, closed % lower for 
the week at 129, Great Eastern closed at 573%, 
which is a decline of 34 for the week, and Great 
Western is 1 point lower at 114. Russian 4s on the 
London Stock Exchange, as reported by cable last 
evening, closed 34 lower at 8834, and Turkish 4s 
were without change at 85. Bulgarian 6s are 1 point 
higher at 103, while Servian unified 4s have declined 
two points to 78. German Imperial 4s still continue 
at 74 and Greek monopoly 4s remain at 561. 

On the Paris Bourse French rentes closed at 83.8214, 
which compares with 84.9714 francs a week ago. 
The Berlin market has continued disturbed by the 
poor success of the official Government loans to 
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which we referred in last week’s issue. The close 
approach of the end of the half-year and the necessary 
preparations to finance the settlement have also 
been unsettling elements. Owing to the failure of 
the Government loans and a continued scarcity of 
money, Reinhold Sydow, Prussian Minister of Com- 
merce, issued a formal protest to German bankers 
against the further flotations of foreign loans in the 
German market under existing conditions. He 
notified the banks interested in the international 
syndicate which is financing the Mexican National 
Railways and Mexican Government loans that they 
could not be listed on the Bourse. Berlin dispatches 
state that the German underwriters of the loans will 
endeavor to place their quota abroad. It is offi- 
cially stated that the $12,500,000 Imperial German 
loan was subscribed to the extent of only 80% and 
the $35,000,000 Prussian loan 40%. Private cable 
advices from Berlin towards the close of the week 
were more reassuring and intimated that ample 
preparations had been made by the German banks to 
finance the half-year settlement without disturbance. 
A number of failures were announced in Berlin dur- 
ing the week, the most important of which appears 
to be the real estate and banking firm of Wiesbaden 
& Bauer, Frankfort, with liabilities of $4,500,000 and 
assets of $3,350,000, and the firm of Felix & Foerster 
in Magdeburg, who operated extensively in Canadian 
Pacifics and American securities in London. A 
press dispatch from Berlin states that the banks at 
that centre do not dispute the fact that the new 
military tax of $262,000,000 has already driven, and 
will continue to drive, money out of Germany to 
some destination where it cannot be so severely 
taxed. Men of large business are reported to be 
declaring that the taxes, the compulsory insurance 
of employees and the income tax provide an aggre- 
gate burden exceeding 15% of their incomes. A 
bill now before the Reichstag includes an extra in- 
come tax for military purposes and exempts only 
such incomes as are less than $750. The bill pro- 
vides that in order to ascertain the property tax of 
people without property, incomes between $750 
and $2,500 shall be multiplied by 6 and the property 
tax then assessed upon non-existing property of 
that value. All this tends to make thrifty persons 
hoard their cash. 





The official European banks did not change their 
minimum discount rates this week. The Bank of 
Bengal at Calcutta, however, reduced its minimum 
from 5% to 4%, and the Bank of Bombay may be 
expected to follow this lead. The Bank of England 
and the Continental institutions are not likely to 
make any changes until the half-year has been com- 
pleted, and even then will be apt to await a much 
more favorable money situation than now exists. 
In Lombard Street the rate both for sixty-day bank- 
ers’ acceptances and long bills, as reported by cable 
at the close yesterday, was 4 5-16@43%%%. A 
week ago 414 @434% was the range for both long and 
short bills. Money in London closed at 3(4@3%%, 
comparing with 3@314% a week ago. The private 
bank rate in Paris remained at 334%, although this 
figure, it is understood, can be shaded in special in- 
stances. In Berlin an advance to 53%4@5K% (com- 
paring with 534@514% a week ago) is significant 
of the situation at that centre, although money re- 
mains at 344%. The private bank rate in Brussels 
remains at 47-16%; in Vienna at 574%, and Amster- 
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The official rates at the leading foreign 
centres are: London, 444%; Paris, 4%; Berlin, 6%; 
Vienna, 6%; Brussels, 5%, and Amsterdam, 4%. 








The week’s statement of the Bank of England 
merits a favorable interpretation, since it presents 
a further increase of £801,000 in the reserve. Gold 
and bullion holdings improved £644,509, chiefly as a 
result of receipts by the Bank of the precious metal 
from Egypt, Switzerland and Holland. Germany, 
however, has continued to take gold from the Bank 
in addition to purchasing £575,000 of the £750,000 
South African bars (the remainder being taken for 
India) offered in the open market on Monday. 
Owing to the increase in loans and deposits, the 
proportion of reserve to liabilities shows a decline 
to 51.22%, from 51.70% last week, but compares 
with 49.09% at this date last year. Public deposits 
were increased £1,264,000 and ordinary deposits 
were £816,000 higher, while loans registered an expan- 
sion of £1,335,000. The Bank’s bullion now stands 
at £38,493,611 and compares with £41,510,043 one 
year ago and £39,875,164 in 1911. The reserve is 
£28,711,000, against £31,383,683 last year, ordinary 
deposits are £40,959,000, against £40,526,646, pub- 
lic deposits £15,080,000, against £23,380,848, and 
loans (other securities) £32,378,000, against £36,- 
378,096. Our special correspondent furnishes the 
following details of the gold movement into and out 
of the Bank for the Bank week: Imports, £417,000 
(of which £265,000 from Holland, £90,000 from 
Egypt and £62,000 from miscellaneous sources), 
exports, nil, and receipts of £228,000 net from the 
interior of Great Britain. 





The Bank of France reports an increase for the 
week of 2,594,000 francs in gold and of 2,644,000 
francs silver. A decrease in note circulation of 
43,425,000 frances may be regarded an offset by an 
an increase of 58,075,000 in discounts. General 
deposits were reduced 44,625,000, but Treasury de- 
posits increased 155,325,000 francs and advances 
increased 9,075,000. The Bank’s gold now stands 
at 3,316,013,000, which compares with 3,261 ,000,000 
francs a year ago and silver totals 624,241,000 francs, 
against 815,625,000. Note circulation aggregates 
5,456,991,000, comparing with 5,124,510,375 francs; 
general deposits 652,646,000, against 605,257,363; 
discounts 1,584,499 ,000, against 1,050,817 ,559; Treas- 
ury deposits 403,553,000, against 302,838,095 and 
advances 746,808,000, against 679,933,027. 





The Imperial German Bank has made further prog- 
ress in its preparation to meet the strain of the half- 
yearly payments that will mark the close of the 
month. In this week’s statement it reports a gain 
of 35,680,000 in its gold item and of 45,148,000 in 
total cash. A contraction of 45,007,000 is noted in 
note circulation and decreases aggregating 28,544,000 
marks in discounts and 1,408,000 marks in loans. 
Deposits are 71,291,000 marks higher for the week 
and Treasury bills indicate an increase of 11,922,000 
marks. The Bank’s cash holdings are 1 ,492,584,000 
marks, against 1,305,460,000 marks a year ago; loans 
and discounts aggregate 1,124,647,000 marks, against 
1,057 ,860,000 and note circulation 1,775,665,000, 
against 1,554,020,000. 





The local money market has continued to work 
Recent purchasers of commercial paper by 


easier. 
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a large national bank has exerted a reassuring in- 
fluence, and the statement put out last week by 
Secretary McAdoo that he would not hesitate to 
issue emergency circulation has had at least a senti- 
mental effect. If has, for instance, been regarded 
somewhat in the nature of a notice that the Treasury 
Department has its eyes on the money situation 
and is prepared to use all the resources of the Govern- 
ment to prevent any distinct stringency; and, in the 
next place, there seems a growing disposition at this 
centre to regard the Secretary’s announcement as 
notice to the banks that unnecessarily high rates will 
not be permitted, and that the effect of such rates 
would be to encourage the Treasury Department to 
use pressure to force the banks to take emergency 
circulation. On the basis of current conditions at 
New York, it may be figured that the proportion 
of emergency currency that the New York national 
banks could take out would be $63,750,000. The 
total amount of emergency currensy that may be 
issued under the Aldrich-Vreeland Act is $500,000,- 
000. This amount may be apportioned, at the dis- 
cretion of the Secretary of the Treasury, by States, 
in the proportion that capital and surplus of the na- 
tional banks within each State bear to the aggregate 
capital and surplus of the national banks of the United 
States. On this basis, the national banks of New 
York State represent approximately 17% of the 
aggregate capital and surplus of the national banks 
of the United States, and would be entitled to apply 
for $85,000,000 of emergency circulation. The 
national banks of New York City in capital and sur- 
plus represent an amount equal to 75% of the aggre- 
gate capital and surplus of the national banks of the 
State. Thus it would seem that their proportion 
would be $63,750,000. But this full amount could 
not at once be applied for, as, according to last week’s 
statement of the Clearing House, there are eleven 
national banks at this centre which have not 40% 
of their capital outstanding in circulation secured 
by Government bonds. These banks, under the 
terms of the Aldrich-Vreeland law, must first take 
out their full measure of ordinary circulation before 
they are entitled to apply for emergency notes. 
There has been a German demand in the market far 
funds to relieve the strain of the semi-annual settle- 
ments at the German centre. Bids have ranged 
from 534% and 6% for sixty-day loans and have 
gone as high as 644% for thirty-day contracts. But 
the bids have not included a guaranty against loss on 
the foreign exchange and no important actual transac- 
tions have been reported. There have been no im- 
portant demands on the New York market for new 
capital this week. The Southern Pacific has placed a 
large note issue with local bankers, who, however, 
will, it is understood, await improvement in invest- 
ment conditions before making any formal offering 
of the notes to the public. 

The slowing down of imports and in various 
branches of our domestic activities is exerting the 
natural influence of releasing banking funds. There 
does not appear to be a strong prospect of distinct 
improvement in this direction until the new tariff 
has been placed on the statute book. Neither does 
the stock market outlook afford ground for the belief 
that speculation will require an abnormal volume of 
banking accommodation in the near future. Thus the 





way seems prepared for meeting the usual yearly crop 
requirement without essential strain, and crop funds, | 
in turn, promise to be released before the mercan- 





tile and industrial requirements are likely to respond to 
the settlement of tariff uncertainty. Advices from 
Washington suggest that the tariff bill will not be 
enacted before the latter part of August or, possibly, 
the early part of September. The weekly statement 
of the Associated,Banks on Saturday indicated a 
surplus above reserve requirements of all the banks 
and trust companies in the Clearing House of $38,- 
812,500, which compares with $29,235,050 a year 
ago. There was a decrease of $8,869,000 in loans 
for the week but an increase of $4,402,000 in deposits. 
The latter added $2,147,900 to the reserve require- 
ment, so that while the cash reserve for the week 
increased $10,972,000, the surplus above require- 
ment showed an expansion of only $8,824,100. The 
banks during the coming week will be called upon 
to provide for the July 1 dividends and eoupons, 
whose requirements are among the largest of any 
month of the year. However, no important ad- 
vances in money rates seem to be expected. 

The range for call money this week has been 1344@ 
214% and the renewal rates have averaged about 
2%. Monday’s extreme figures were 134 and 244%, 
with 17%% the renewal figure; Tuesday’s extremes 
2@2%%, with 2\% the ruling rate; on Wednesday 
and Thursday 24% and 2% were again the highest and 
lowest, respectively, while renewals were on a 2% 
basis. Friday’s highest was 244%, lowest 2% and 
ruling rate 244%. For fixed maturities, closing rates 
were 334% for sixty days, 334@4% for ninety 
days, 444@434% for six months, 434@5% for five 
months and544@5%% for six months. Commercial 
paper has been in better demand, but rates are without 
change for the week from 534@6% for sixty and 
ninety-day endorsed bills receivable and for four 
to six months names of choice character. Others 


are quoted at 64@6%%. 





Sterling exchange has ruled rather nervous during 
the week, though quotations have not fluctuated on 
an important scale. There has been the usual 
demand for remittances to pay July dividends and 
interest on American securities specifically payable 
abroad. The tourist movement has also contributed 
a fair demand, but on the other hand the unusually 
active export movement of products and other mer- 
chandise and the gradual restriction of. importations 
that is so natural when lower tariff duties are to be 
announced in the near future has materially strength- 
ened foreign credits. Germany has been bidding 
534@6% for sixty-day funds and as high as 64% 
for thirty-day funds in the local market, but as 
exchange is not guaranteed the propositions were 
not attractive to local lenders and it cannot be 
learned that any important loans have been arranged. 
A local house has been selling francs quite freely this 
week. Such action in the past has been frequently 
preliminary to exports of gold to Paris, but no 
arrangements for such shipments have yet been 
announced. It is reported, however, that Germany 
has been taking gold very freely in Paris as well as 
in London. The Bank of France only reported an 
increase this week of 2,594,000 francs in its gold 
holdings, which, in view of the half-yearly settlement 
period, cannot be considered large, and Paris cables 
have suggested that the Bank of France has been 
arranging for additional gold importations from this 
side. The easing down of money rates here would 
aid such a movement, although foreign exchange rates 
are still well above the point at which it is figured 
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the precious metal can be shipped to Europe as an 
exchange transaction without loss. Within the last 
few years, however, the Bank of France has repeated- 
ly assumed whatever loss may be thus incurred in 
this direction in order to obtain the precious metal. 
Foreign private discounts have ruled firm this week. 


Foreign selling of American securities has moderated, | Russia 


which has materially cut down the demand for remit- 
tances. There has, however, been no important 
foreign re-purchases of American securities. Some 
large institutions have been selling sterling and 
utilizing the proceeds in various favorable banking 
propositions here, to some extent in the purchase of 
commercial paper. This selling of exchange had 
tended to keep down rates well below the gold-export 
point. A shipment of $100,000 gold has been ar- 
ranged for the Argentine. 

The Continental exchanges have not unnaturally 
moved in favor of Berlin. The London check rate 
in Paris closed yesterday at 25.24 francs, comparing 
with 25.23 francs a week ago, and at Berlin the 
sterling check rate closed at 20.42% marks, against 
20.43% marks last week. Berlin exchange in Paris 
as reported by cable yesterday was quoted 123.50 
francs, against 123.25 francs last week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was very firm and recorded an 
advance of about 15 points on covering of shorts 
and anticipation of a favorable bank statement; 
demand was quoted at 486/70@4 8680, cable trans- 
fers 48710@48720 and 60 days 48280@4 8290. 
On Monday rates continued firm, chiefly due to the 
easier tendency in local money quotations; demand 
advanced 5 points to 48675@4 8685 and cable trans- 
fers to 48715@4 8725; 60 days was marked up to 
4 8310@4 8320. Firmness in discounts at London 
and lower rates for money here induced another ad- 
vance in sterling to 48685@4 8695 for demand and 
4 8720@4 8730 for cable transfers; 60 days receded 
9 points to 48305@4 8315. The upward movement 
was checked on Wednesday, when a weaker tone be- 
came evident and demand declined to 4 8670@4 8680; 
cable transfers to 48715@48725 and 60 days to 
4 8295@4 8305; the main influence was liquidation 
by important speculative interests. On Thursday 
sterling ruled weak, with a further recession, due for 
the most part to easier English discounts and fresh 
selling by speculators here; the range was 4 8665@ 
48675 for demand, 48710@4 8720 for cable trans- 
fers and 48285@48295 for 60 days. On Friday 
the market ruled firm owing to the firmer discounts 
and higher money rates in London. Closing rates 
were 48295@4 4305 for 60 days, 48675@4 8685 
for demand bills and 4 8720@4 8730 for cable trans- 
fers. Commercial on banks closed at 4814%@4 825% 
and documents for payment 4924%@483. Cotton 
for payment ranged from 482% to 483%; grain for 
payment 4 8274@4 83. 





The New York Clearing-House banks in their 
operations with interior banking institutions, have 
gained $11,102,000 net in cash as a result of the cur- 
rency movements for the week ending June 20. 
Their receipts from the interior have aggregated $15,- 
680,000, while the shipments have reached $4,578,- 
000. Adding the Sub-Treasury operations and the 
gold exports, which together occasioned a loss of 
$1,094,000, the combined result of the flow of money 
into and out of the New York banks for the week ap- 
pears to have been a gain of $10,008,000, as follows: 























Week ending June 20 1913. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 

Banks’ interior movement__._____._ $15,680,000 $4,578,000) Gain $11,102.00 
Sub.Treas. oper. and gold exports. . 25,172,000 26 266.000 Loss 1'094'000 
RES SOU oe ae ee ee ee $40,852,000} $30,844,000/G ain $10,008,000 
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The following table indicates the amount of bullion 
in the principal European banks. 





June 19 1913. June 20 1912. 
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£ £ 

41,510,043) _______ | 41,510,043 
130,439,880} 32,625,440 163,065,320 
47,741,200) 17,531,700, 65,272,900 
150,288,000} _7,934,000,158,222,000 
52,067,000) 12,530,000, 64,597,000 
17,038,000} 30,257,000, 47,295,000 
42,320, 3,650,000 
12,033, 1,019,200 

6,727,333, 3,363,667 

5,134,000 


£ 

peseoebe 38,493,511 
24,969 ,280/ 157,609 ,800 
14,850,000; 68,826,750 
7,874,000 168 614,000 
10,683,000 
30,109,000 
3,900,000 
736 ,900 
3,932,000 


£ 
38 ,493,511 
132,640,520 
53,976,750 
- -|160,740,000 
50,412,000 
-| 18,216,000 
46 ,638 ,000 
-| 13,759,000 


England... 
France... 
Germany . 


97,054,190 
97,341,737 


513,840,456)108,911,007}622,751,463 
511,786,704 108,871,353 620,658,087 











Total wk_|537,541,781 


624,595,961 
Prev ei os cepepe meee 


632 ,483 ,622 




















THE GERMAN EMPEROR’S TWENTY-FIVE 
YEARS OF RULERSHIP. 

Emperor William’s jubilee, celebrating the com- 
pletion of a quarter century in his reign, has naturally 
brought up for consideration many interesting 
aspects of a remarkable career. In one respect, 
the mere fact of the celebration reminds the world 
of what may be called the youthfulness of spirit 
possessed by this distinguished sovereign. Except 
for the aged Austrian Emperor, and for the young 
Spanish King, who was born to the title, the 
Kaiser’s reign has been by far the longest of any 
sovereign now on a European throne. As against 
his twenty-five years of rulership, the nearest other 
parallel is that of Emperor Nicholas of Russia, who 
came to his throne six years later than the German 
Emperor. Yet the qualities of energy, vigor of 
initiative, even impetuousness, which are commonly 
associated with youth are almost as marked with 
the Emperor to-day as they were when he first 
assumed power. 

Perhaps still more striking has been the fact that 
the ovation given the German Emperor during the 
present week has mainly taken the form of recogniz- 
ing his work as a peaceful ruler. That such a con- 
summation of twenty-five successive years of sover- 
eignty would be possible is something which would 
hardly have entered the mind of the observant world 
at the time when William ascended his throne in 
1888. He was known at that time to be personally 
affiliated with the Junker party, whose habitual 
attitude toward European politics was then fami- 
liarly described as “rattling the sabre.” His own 
language at the time was not altogether reassuring, 
and it was known that he entertained little or no 
sympathy with his father’s Constitutional ideas. 
Indeed, the criticism of the world was most unfavor- 
able in regard to the young Emperor, when he 
assumed the sovereignty after the brief and tragic 
reign of his dying father, Emperor Frederick, which 
had lasted only from March 9 to June 15, 1888. 
William had then to bear comparison with his father’s 
popularity; judgment on him was colored by the 
feeling of national grief at that sovereign’s untimely 
death. With the German Liberals, a feeling of 
bitter disappointment and chagrin could not possibly 
be avoided over this turn in events, which apparently 
augured so ill for their aspirations. 

Yet, although William came into power at a 
critical period in European diplomacy, when Franco- 
German hostility was still keenly alive, and although 
his country has repeatedly verged toward strained 
relations with other Powers since that time, the 
historic fact nevertheless is that during the quarter 
of a century in which he has ruled Germany, his coun- 
try has never been at war; whereas every other Euro- 
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pean State except Austria, Belgium, Holland and 
the Scandinavian countries has in that interval been 
engaged in one or more serious international conflicts. 
It is possible to raise the question, how much of 
this result should be placed to William’s credit and 
how much to that of the peaceful disposition on the 
part of his people or the conservative attitude of 
his Ministers. The Kaiser himself has on more than 
one occasion taken what might almost have been 
described as a belligerent attitude. His telegram to 
Kruger in the Transvaal at the time of the Jameson 
raid;was an instance in point. Rightly or wrongly, 
popular rumor ascribed to him approval of the 
unfriendly acts of Admiral Diedrich toward our 
fleet in the Philippines during the Spanish war. 
The Morocco incident of 1911, which so gravely 
strained relations between France and Germany, 
was in its main aspect an acknowledged part of Will- 
iam’s diplomatic policy. 

It remains to be said, however, that none of these 
incidents actually did result in war—which might 
easily have followed with an obstinate and ambitious 
Emperor—, and that, furthermore, in his personal 
relations with the other sovereigns, his influence 
has beyond question been consistently employed for 
peace. It is possible, indeed, that at the time when 
Austria was absorbing the provincial States which 
were drifting away from the Young Turk Govern- 
inent, the German Emperor’s firm attitude prevented 
war between the other States involved. 

Having lived down the early criticisms to which 
we have referred, and the misgivings arising from 
his various impulsive utterances, and having also 
surmounted the highly unfavorable comment which 
grew out of his curt dismissal of Bismarck from the 
Chancellorship in 1890, the Emperor’s own person- 
ality has had the best of chances to impress itself 
onthe world. To-day it is recognized as undoubtedly 
the strongest personality among living sovereigns. 
In temperament and tendencies, William II. is a 
strange and perplexing mixture. One may say that 
he is, and has been all along, at once a historical 
anachronism and an embodiment of the spirit of 
his times. His constant and sometimes almost vice 
lent assertion of the divine right of kings, and his 
consequent placing of the Hohenzollern family in 
line with the designs of Providence, has a clearly 
mediaeval flavor. On the other hand, his insistent 
promotion of German commercial industry and insti- 
tutions generally has marked him out as a modern 
administrator. Indeed, his great individual respect 
and official notice for men of affairs, even for mere 
men of great personal wealth, belong peculiarly to 
the Twentieth Century. 

In other directions, too, his career has presented 
contradictions. A constant and bitter antagonist 
of the Socialists, he has nevertheless been urgent, 
especially in the early years of his reign, in pressing 
schemes for bettering the condition of the laboring 
classes. It was largely under his auspices that the 
workingmen’s pension and insurance system, which, 
in a different form, England is now considering, was 
at a very much earlier period introduced and applied 
in Germany. His real achievements stand out all the 
more strikingly because of his tendency to under- 
take almost everything—sometimes regardless of 
the question whether he was fitted to do it or not. 
The Emperor would be reported as trying his hand 
at poetry, at oratory, at patronizing music; even at 





preaching of a Sunday to the sailors of his fleet 


Yet, with all these experimental, and not always 
successful, undertakings, his achievements in pro- 
moting the progress of German industry and com- 
merce, and in emphasizing whatever tended toward 
distinctive German national life, are recognized as 
fully and fairly in Germany itself as in the outside 
world. Back of all this remains the highly important 
fact that, with all his assertion of the divine right 
of kings and of the absolutist theory, he has never 
once over-stepped, or tried to overstep, the German 
Constitution. 

The real power of this interesting sovereign has 
undoubtedly rested in the personality behind these 
various tendencies and peculiarities. Personality is 
often as potent a factor among the sovereigns of 
to-day as it ever was in the days of royal and imperial 
absolutism. The same throne in the Seventeenth 
Century was occupied by the three French rulers, 
Henry IV., Louis XIII. and Louis XIV., whose careers 
were as different in their effect on the history of the 
time as those of any three men could possibly be. It 
was the individuality of the sovereigns rather than 
the character of their times which determined the 
actual career of each, and, in a large degree, the 
history of their country. Similar conditions, so 
far as the outside world can judge, may in our own 
time produce nonentities among the European 
sovereigns; it may produce an Emperor Francis 
Joseph or a Queen Victoria, with their potent in- 
fluence on the lines of the older school of royalty; 
it may produce a Leopold of Belgium or a King 
Edward of England, who are abreast of the national 
necessities of the day, interested in industrial as well 
as political problems, and whose well-trained minds 
are adapted to supervise the business requirements 
of their respective nations. It is undoubtedly the 
achievements of this class of sovereigns which 
Emperor William has embodied, on an unusually 
important stage and through an unusually long 
consecutive period of time. 

There are necessary qualifications in this judgment. 
Recognizing, as he did, the rightfulness of the German 
Constitution and of German representative govern- 
ment, the Kaiser has failed to recognize equally 
the spirit of that Constitution, especially as it 
inevitably developed with the progress of modern 
ideas. In this matter, he seems at times to have 
reverted to his original non-progressive ideas; of 
which the political result is seen in the present chaotic 
state of German polities, in the rise of the Socialist 
Party, which in Germany represents little more than 
a Constitutional opposition, and in the rather general 
feeling that great changes in the framework of 
government of the German Empire may be witnessed 
in the not very distant future. Had the Kaiser 
detected, recognized and directed these political 
tendencies of the day, as he did its industrial and 
social tendencies, his prestige and position would 
to-day be one of the most remarkable among modern 
sovereigns. 








THE COUNTRY’S TREMENDOUS STEEL 
PRODUCTION. 

The Bureau of Statistics of the American Iron & 
Steel Institute (William G. Gray, Statistician), in 
continuation of the statistical work heretofore done 
by the American Iron & Steel Association, has issued 
an elaborate bulletin showing the steel production of 
the United States during the late calendar year. And 
a wonderful story these statistics tell! The statements 
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embraces some features never previously incorpo- 
rated in the returns, such as the production of duplex 
steel ingots and castings. The figures reveal a 
record-breaking output of steel in this country. 

That the 1912 make of steel would surpass that of 
all previous years in trade annals was, of course,ex- 
pected. But it is to be doubted if many persons 
had any idea of the real magnitude of the production. 
Stated in brief, the output of all kinds of steel during 
the calendar year 1912 aggregated no less than 
31,251,303 tons. This is more than the combined 
production of Great Britain and Germany, the two 
other largest steel producers, and probably very 
closely approached the steel output during the same 
twelve months in the entire rest of the world. 

At 31,251,303 tons, comparison is with our own 
steel production in the previous year, which had 
been somewhat reduced, of 23,676,106 tons, thus 
showing an increase for the year of over 74% million 
tons. It compares with 26,094,919 tons, in the 
calendar year 1910, which was the previous maxi- 
mum. Stated in another way, we made in 1912 
over 5,000,000 tons more than the largest amount 
ever previously made in any calendar year. The 
development of steel production in the United States 
in more recent years has been nothing less than 
marvelous. Up to 1905 we had never produced as 
much as 15,000,000 tons of steel. In that year 
the output jumped to 20,023,947 tons and 1906 and 
1907 saw a further increase to 23,398,136 tons and 
23,362,594 tons, respectively. Following the panic 
of 1907 there was in 1908 an immediate drop to 
14,023,247 tons. Recovery occurred in 1909 and 
further growth in 1910, with a reaction in 1911 and 
an advance to unprecedented heights in 1912. The 
comparison between the 31,251,303 tons of 1912 and 
the 14,023,247 tons of 1908 is not only very striking, 
but affords noteworthy testimony to the great 
difference in results between a good year in the iron 
and steel trade and a poor year. The iron and steel 
industry has always been extremely sensitive to 
changes in business conditions. In fact, for that 
reason it is still looked upon as a sort of industrial 
barometer. In 1908 confidence was deeply dis- 
turbed and therefore new enterprises and under- 
takings, in which steel is so largely used, were held 
in check. In 1912, on the other hand, business 
confidence was maintained unimpaired until towards 
the very close of the year, and the low prices which 
prevailed in the early months furnished an additional 
stimulus to the prosecution of work in which iron 
and steel form important elements of cost. 

These facts and observations are of importance at 
this juncture because ever since the Presidential 
election of last November confidence has been steadily 
declining and is now at a very low ebb. This has 
followed from the many radical and disturbing 
proposals which have been suggested or are being 
urged in legislative and Administration circles. 
Surely it ought to be the aim of those in charge of 
the Government to avert such unfortunate results 
as invariably occur when depression overtakes the 
iron and steel industry. 

From the standpoint of profit, the year 1912, as 
has been previously pointed out in these columns, 
was not entirely satisfactory. Prices for many of 
the early months were extremely low. A large part 
of,the year’s business in iron and steel was in execu- 
tion{of orders given when these low prices prevailed. 
When the steel plants had their books filled with 





orders, prices naturally and inevitably advanced, and 
the close of the year saw the price situation very 
materially changed for the better. At the present 
moment the orders being executed are mostly at these 
better prices, and, indeed, there has been no very 
serious break in prices even yet, mills and furnaces 
being still fully employed on old orders, though the 
tendency of prices is now downward and new orders 
are on a greatly restricted scale. 

It is worth noting that the unprecedented pro- 
duction of steel in 1912 was attained notwithstanding 
that consumption of steel by the railroads was by 
no means free and full. This is important to bear in 
mind, because not so very long ago the railroads 
were considered the largest single consumer of iron 
and steel in the country. Now the railroads find 
themselves very much oppressed, their credit is 
impaired, so that they cannot borrow money for new 
undertakings except at onerous interest charges, while 
operating expenses are rising so fast that the carriers 
find themselves obliged to curtail their outlays for 
iron and steel in the conduct even of their ordinary 
operations. The figures of rail production afford 
an idea of what has been going on in that respect. 
In 1912 the production of rails was 3,327,915 tons. 
This was better than the production of 1911, which 
amounted to only 2,822,790 tons, but compares 
with 3,636,031 tons in 1910. In fact, as far back as 
1906 the rail production was 3,977,887 tons. In 
other directions, also, consumption by the railroads 
has been at a minimum rather than a maximum. 
That there should have been such a tremendous 
growth in the output of steel, in face of the diminished 
consumption by the railroads, testifies to the great 
expansion that has occurred in the consumption of 
steel for general and miscellaneous purposes. 

A feature of the production statistics in which 
great interest continues to be felt the same as here- 
tofore is as to the amounts of steel made by each of 
the different processes, and particularly the amount 
of Bessemer and of open-hearth steel turned out. 
In that regard the record for 1912 is like that of the 
years immediately preceding. ‘The open-hearth out- 
put is forging ahead at a tremendous rate, while the 
Bessemer product is being relegated to a relatively 
inferior position. The Bessemer output in 1912 
did improve greatly on the small production of 1911, 
notwithstanding further contraction in the use of 
Bessemer steel for rails; but even after this recovery 
the Bessemer product of 1912 is nearly 2,000,000 
tons below that of 1906. In the same six years the 
open-hearth production has almost doubled, rising 
from 10,980,413 tons to 20,780,723 tons. It was in 
1908, at the time of the big general decline in steel 
production, that the open-hearth make for the 
first time exceeded the Bessemer make, the latter 
having experienced a larger falling-off than the 
former. The excess in favor of open-hearth steel 
that year was not quite 124 million tons. For 1912 
the open-hearth product, at 20,780,723 tons, was 
more than double the Bessemer product, which was 
only 10,327,901 tons. One source of loss in the 
case of the Bessemer product has been the fact that 
the railroads have turned so largely to open-hearth 
rails. The same fact has served to increase the 
production of open-hearth steel. The transforma- 
tion in that respect has been marvelous. For 


instance, in 1912 only 1,099,926 tons of Bessemer 
rails were made, as against 3,791,459 tons in 1906. 
On the other hand, the production of open-hearth 
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rails in 1912 was no less than 2,105,144 tons, as. 
against the insignificant amount of 186,413 tons of 
open-hearth rails produced in 1906. Nevertheless, 
the preference which the railroads are showing for 
open-hearth rails will account for only a small part 
of the marvelous growth in the open-hearth make 
of steel during recent years. 

Besides the Bessemer and the open-hearth pro- 
duct, a small amount of steel is made by other pro- 
cesses. In 1912 121,517 tons of crucible steel were 
produced, 18,309 tons of steel by electricity and 
2,853 tons by various minor processes. We annex 
the following table showing the steel production by 
each leading process for the years from 1898 to 1912 


inclusive. 
STEEL PRODUCTION IN UNITED STATES IN GROSS TONS. 








Electric Total 
Years—Ingots and Open- and All Ingots and 
Castings. Bessemer. Hearth. Crucible. Other. Castings. 
ae ee lon Aellfe ta 6.609.017 2,230,292 89,747 3,801 8,932,857 
Pee ee 7,586,354 2,947,316 101,213 4,974 10,639,857 
RS ee 6,684,770 3,398,135 100,562 4,862 10,188,329 
SE cs ded clan biked 8,713,302 4,656,309 98,513 5,471 13,473,595 
tin cnchnuteawe 9,138,363 5,687,729 112,772 8,386 14,947,250 
ands wien entiegmenlitinas 8,592,829 5,829,911 102,434 9,804 14,534,978 
SE isin perce ertegine 7,859,140 5,908,166 83,391 9,190 13,859,887 
titi bbosnewseat 10,941,375 8,971,376 102,233 8,963 20,023,947 
Td ttniensaninnithteenipapel 12,275,830 10,980,413 127,513 14,380 23,398,136 
eon 11,667,549 11,549,736 131,234 14,075 23,362,594 
Ti cGhisooneatewe 6.116.755 7,836,729 63,631 6,132 14,023,247 
EE 9,330,783 14,493,936 107,355 22,947 23,955,021 
Reo inte att icteale 9,412,772 16,504,509 122,303 55,335 26,094,919 
DE etsasatoodoun 7,947,854 15,598,650 97,653 31,949 23,676,106 
a 10,327,901 20,780,723 121,517 21,162 31,251,303 
COTTON ACREAGE AND CONDITION 
JUNE 1918. 


That there should be a well-defined inclination 
to increase the area devoted to cotton this spring is 
no more nor less than a natural outcome of condi- 
tions prevailing anterior to and during the time when 
planting was carried on. Last year,as we pointed 
out at the time, the tendency toward enlargement 
of area was held in cheek by the phenomenal crop 
raised from the previous spring’s planting. Another 
crop, equally large, it was felt, might have a de- 
pressing influence upon prices, notwithstanding the 
rapidly augmenting demand for cotton. Notwith- 
standing this fear, however, the area seeded to the 
staple was not appreciably diminished. As a result 
of our investigations, it was found there had been 
only a nominal reduction (averaging 0.54%). The 
crop has proved second only to that of 1911-12. 
Most important of all, it has been marketed on a 
very remunerative basis of prices. It is this last 
fact more than any other that has been instrumental 
in stimulating farmers to extend the current year’s 
planting to the extent of about 114 million acres, 
or 3.20%. 

The time has passed when the securing of an ex- 
cellent yield in one year should cause planters, either 
of their own initiative or in response to specious 
advice of pretended well-wishers, to reduce planting, 
especially when prices were satisfactory, as they 
certainly have been in 1911-12 and in 1912-13. The 
demand for cotton has expanded so greatly of recent 
years that the getting together of a large surplus re- 
serve stock is essential. How conditions have changed 
in the last quarter of acentury! In 1890 at this time 
middling uplands ruled in the New York market 
at over 11 cents per lb.; from the planting of that 
and the succeeding season comparatively large crops 
for the period were obtained and prices fell off ma- 
terially, and continued on a low level for some eight 
years, going, in fact, below 6 cents at times; this 
latter in 1897-98 and 1898-99, when two crops in 





excess of 11 million bales succeeded each other. 


Again, the large yield of 1904-05 caused a marked 
decline in prices—a drop below 7 cents at New York. 
Since then, however, there has been no time when 
middling has sold below 9 cents here, and the low- 
est price last season was 9.20 cents. Moreover, 
notwithstanding the large carry-over of last August, 
and the early certainty that the current crop would 
finally pan out 14 million bales or more, a high 
level of values has at all times been maintained. In 
old times, either naturally or through manipulation, 
the occurrence of two such yields following each 
other would have meant a severe drop. The 
planter now holds a position of greater independence 
and is no longer under the necessity of selling, even 
at a sacrifice. 

In making our investigations into the extent of 
this season’s planting and the condition of cotton 
about the 15th of June, we have not been confronted 
with such a situation as was experienced a year ago. 
Then, it will be remembered, the country suffered 
the most extensive overflow in the Mississippi Valley 
and contiguous territory that had been witnessed 
since 1897; in fact, the flood is stated by the Agri- 
cultural Department to have overshadowed any 
former disaster of its kind there. Following the 
break on April 16 in Arkansas, there were numerous 
other crevasses, and at the end of June water was 
still flowing through the broken levee at Hymelia, 
above New Orleans. We have been endeavoring 
to obtain conclusive information as to the extent 
of last year’s flood and to what degree cotton- 
growing land was involved, but have not had any 
very great measure of success. The best data we 
have been able to secure come from the annual report 
of the Chief of Engineers of the United States Army, 
in which the flood and other matters having to do 
with the Mississippi River levees are very extensively 
treated, but without specific reference to cotton. It 
would seem from that report that in the first and 
second Mississippi River levee districts, extending 
from Cape Girardeau, Mo., to the White River, 270 
miles, 4,379 square miles of territory were over- 
flowed by the crevasses; in the third district, from 
the White River to Warrenton, Miss., 214 miles, 
3,768 square miles were directly inundated, and a 
further 1,695 miles overflowed from back water, 
while in the fourth district, which covers the re- 
mainder of the river to the Passes, 453 miles, 2,665 
square miles were under water. Altogether, then, 
there would appear to have been an area of 10,812 
square miles inundated by the breaks in the levees 
(a table in the report so makes it), to which should 
be added the back water overflowed lands, giving 
a grand total of 12,507 square miles. 

As regards the crop of the season now drawing to 
a close, it is to be said that the ultimate yield promises 
to be well in line with general expectations. At the 
time of planting last spring, as in the current year, 
all the conditions (prices, &c.) favored a further 
extension of area, but, as already stated, the enor- 
mous yield of 1911-12 tended to cause farmers to 
act cautiously, and, consequently, the territory de- 
voted to cotton was slightly decreased. A duplica- 
taion of the meteorological conditions of 1911 would, 
hence, have brought a crop about as great as that 
of the previous year. Needless to say, there was 
not that duplication, and the result is a crop of ap- 
proximately 14,000,000 bales, or two million bales 
less than last season, but about two million bales in 
excess of that of 1910-11. As noted a year ago, the 
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early spring of 1912 was wet, the rainfall over prac- 
tically the whole South, except Texas, having been 
above the normal during March and April, and es- 
pecially so in Georgia, Alabama and Mississippi. 
To a lesser extent the same was true of May and 
June along the Atlantic and in part of the Gulf 
region, with the temperature in the latter month 
quite generally below normal. That these condi- 
tions had a materially adverse influence on the crop 
in those sections where they were most noticeably 
operative, is made apparent by the estimates of 
expected ultimate yield in the various States. A 
reduction of nearly one million bales, or about 34%, 
from the production of 1911-12, for instance, is the 
prognostication for Georgia and the declines in 
Alabama, Mississippi, North Carolina and South 
Carolina range from about 180,000 bales to 370,000 
bales. West of the Mississippi River the situation 
was somewhat better, but nevertheless Arkansas and 
Missouri made quite a little less cotton than in the 
previous season. In fact, the one particularly bright 
spot the current season has been Texas, where, from 
an area a little greater than in 1911-12, a crop close 
to five million bales has apparently been secured, or 
an increase of some 600,000 bales. The crop of 
1912-13, however, while in the matter of number 
of bales second only to 1911-12, was not what might 
be called a full crop from the area planted. On the 
contrary, in no less than 12 of the previous 22 
seasons, the product per acre was exceeded, and in 
several years quite largely, as the following compila- 
tion shows: 























“Chronicle” Crop Pounds 
Year’s Planting. Acreage. Bales per Acre 
ESC oa oe ee 9,985,000 4,352,317 191 
iin. geek ekinebin bee mma 17 449,000 5,714,052 149 
EE RE Lay ee ene 17 834,000 5,669,021 144 
Ain hie eh ip gsabntsiteden 20,173,480 7,313,726 169 
tt ie ta te aetna ght nian ini 20,910,320 8,655,518 194 
Ei i tis wt on coli ta Mab iesits tide thie eoees ob 20 838 ,2 9,038 ,707 203 
a i inl ia cl tl alias ta tl 20,680,247 | 9,892,766 234 
i il ll le ea a 21,718, 8,714,011 194 
A RSE SE RE ne 23,028,792 | 11,180,960 237 
IEE Ant asot aeneuih ullk soli tedsen wigies dna 23,175, 11,235,383 240 
TIS SS, AE a a 175,24 9,439,559 189 
ek REE Se AE SS 26 533 ,944 10,425,141 193 
RARE EAS: a 27 874,105 10,701,453 186 
ee Eee amebee 300 371 10,758,326 192 
EE NC a a 28 995 986 10,123 .686 170 
ha oe ins anc et detdedliatin de en thins eon 32 363 ,690 13 556,841 207 
a i a aN tl a 28,808,415 11,319,860 192 
A te te ba an ad ait enniaie menaia 31,557 ,242 13,550,760 | 211 
a eas ok ta acelin tek ie a 33,079 425 11,581,829 170 
RE Sia, ae a ae 33,512,112 13,828,846 | 203 
Sng te SRE ES eae eae eel 33 ,862 ,406 10,650,961 153 
itis \ectecriaiks ot de dnd esa deeahdaentn ake 35,379,358 12,132,332 | 168 
ag a RS I Ri I i tas DS 37 ,581 ,022 16,043,316 | 209 
a cates cana ins co wend anh hep stile 37 ,377 ,276 *14,100,000 | 186 
* Estimated. 


As we have often intimated heretofore, the fore- 
going is self-explanatory. It indicates clearly the 
unreliability of area alone as a basis for estimating 
the final outcome. Note that during the series of 
years included in the table the average yield per acre 
has ranged all the way from 144 lbs. lint (1884 
planting) to 240 lbs. (1898), with production in 
excess of 200 lbs. per acre in only eight out of the 
twenty-four seasons covered. 


Conclusions. 


From the details by States given on subsequent 
pages, we sum up our conclusions briefly as follows: 


FIRST.—Acreage.—As we have already stated, 
there has been a quite general, though not radical, 
tendency to add to cotton area this season. The 
demand for cotton in augmenting quantity the 
world over and the remunerative prices that have 
been received for the staple recently have furnished 
the needed incentive, but neither of these influences 
has served to cause planters to depart from a com- 
paratively conservative plan of campaign in making 
additions. In fact, in older sections of the belt 





increases, where made, have been small except in 
Mississippi and Louisiana, where, the fear of the boll- 
weevil having practically subsided, there has been a 
further more or less considerable return to cotton of 
land heretofore thrown out of that crop. Conserva- 
tism is even observable west of the Mississippi River, 
where much virgin soil is brought under cultivation 
each year, the additions in Texas and Oklahoma 
having been no more than moderate. In California 
we find a large percentage of augmentation but 
cotton-raising is yet in its infancy there and the area 
limited to the Imperial Valley. For the belt as a 
whole the result of the spring’s planting, as we view 
the situation, has been a net expansion in area of 























3.20%. The changes, as we have made them for 
each State, are shown in the following: 
Estimated for 1913. 
States. Acreage. 

1912. Increase., Decrease.| Acres, 1913 

ea a. emmtaeir 41,9 2% aise 42,7 
North Carolina...........- 1,648,102 1% nada 1,664,583 
—* peepunsettemes Bageers | is, | coo | BS Re 

CORES 2. cccccccccesccce ’ , --<-= , 
GE aaa es a 299'4 etc 2%, 293 |46 
ie ag wk idm ,106,174 1%% wanting ,167,76 
itl ins a ps diatcbetiin 3,417,358 4% shes $3,554,052 
tn «stinks Kame tdbielaks ,090 ,2 15% waco | J5,000-014 
i UR RRRE Ee AE 12,041,180 4% ocak | 12,522,827 
ET ii an ad ewe oieikinaih de »o22,2 4% eke 2,415,171 
SEE 8. Wc win dibioianints 838,3 2% % none: 4 859,349 
SEE TIRES SE — 3,198,306 5% ene- | 3,358,221 
Sy Gwncescctsnkan | 129,150 10% neon | 142,065 
BE anadddececncsssuaesi BAe | Be .... | 38,573,441 





This compilation shows that there is a net increase 
compared with 1912 of 3.20%, the total acreage 
reaching 38,573,441 acres in 1913, against 37,377 ,276 
acres in 1912. We add the revised acreage for previ- 
ous years for comparison, giving at the foot of the 
table not only the aggregate acreage but the total 
crop for each year, with the percentage of increase 
or decrease in area and production compared with the 
previous year and the product per acre: 

COTTON ACREAGE FOR THE YEARS NAMED (000s omitted). 




















” | 

1912-13. 1911-12./1910-11./1909-10. 1908-09. 

Sea 42 42 40 40 38 
North Carolina........-.-- 1,648 1,696 1,631 1,574 | 1,480 
South Carolina.-........-- 2,777 | 2,884 2,731 2,693 | 2,567 
EE i ie ani anal 5,468 5,628 5,219 5,078 | 5,030 
lal a A 300 319 311 283 283 
pI Sei Re 4,106 4,190 3,947 3,876 3,850 
i AGES: RS 3,417 3,487 3,419 3,395 3,404 
ETT ARI 1,090 _ 1,025 A ols 1,023 1,723 
lig I ae eS 12,041 | 11,747 | 10,97 10,272 9,684 
REANIM LP Seat ee 2,322 | a4 2,458 2,278 2,140 
ie SEE 839 | 57 800 785 785 
TEE SS 3,198 3,105 2,724 2,459 2,421 
isso eps: 129 131 109 106 107 
Total acreage --...----- 37,377 | 37,581 | 35,379 | 33,862 | 33,512 
i ee ccenecnel asene | 16,04 12,132 | 10,651 | 13,829 
Increase in acreage.....--- *0.54%;| 6.22%) 4.48%! 1.05%) 1.31% 

Increase in production.....| ------ | 32.24%)| 13.90%) *22.99%/ 19.40 

Product per acre, lbs..----' ------ 9 168 153 20 








* Decrease. 

SECON D.—With regard to the maturity, cultiva- 
tion and condition of the plant, the conclusions we 
reach are as follows: 

(1) In maturity the crop at this time, while a little 
more advanced, on the whole, than in 1912, is some- 
what behind an average year. The planting season 
this year was not complicated by floods of any 
extent, the overflow of land along the Mississippi 
and its tributaries having involved a comparatively 
limited area, and especially so as contrasted with 
the inundation of the previous year. Nor have any 
damaging frosts been reported. Low temperature 
combined with lack of moisture acted at times to 
delay seeding and similar conditions retarded germina- 
tion in various sections, but for the whole of the 
South there was only about a normal replanting. 
During early May dry weather and low temperature 
continued to some extent adverse influences, but since 
the latter part of that month quite generally favorable 
weather has fostered healthy and vigorous growth, 
and telegraphic advices as we go to press indicate an 
encouraging outlook; in other words, the prospect, 
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with an average season hereafter, is for a pretty full 
yield on the acreage. 


(2) Cultivation, our advices denote, has been very 
thoroughly attended to, the dry weather of late 
April and early May materially assisting. More- 
over, when the needed rains came, they were not so 
excessive or continuous as to give foreign vegetation 
a chance to get the upper hand. Under these cir- 
cumstances it is not surprising that many of our 
correspondents refer to the state of cultivation as 
better than usual. Fertilizers have been much more 
freely availed of, the use of commercial sorts having 
spread this year to localities where artificial aids 
to productiveness had never been considered at all. 
Many of our reports indicate, in fact, that intensive 
farming is taking strong hold at the South, efforts 
to increase the yield per acre being employed in- 
stead of adding to area. 


(3) Condition of the plant now is quite satis- 
factory on the whole and fully up to the average of 
recent years. The plant is a little later in maturity 
than in some seasons, but at this time that is a matter 
of secondary or no importance, as, with favoring 
climatic conditions hereafter, any such drawback can 
be easily overcome. 


Our summaries by states are as follows: 


VIRGINIA.—Cotton was planted at about the usual time 
in the comparatively limited territory devoted to the staple, 
but, retarded by cool nights and dry weather, seed was 
slow in coming up. On the whole, however, germination 
was fairly satisfactory and no appreciable amount of re- 
planting was required. Normal development of the plant 
was hindered in early May by the same conditions that 
militated against the prompt coming up of the seed but 
toward the close of the month the weather became very 
favorable to growth and at this date stands are reported 
quite generally good. Fields are well cultivated. Acreage.— 
Changes in cotton area in Virginia are usually unimportant 
from year to year and such has been the case this spring. 
Our reports seem to warrant us in estimating that an addi- 
tion of about 2% has been made. Fertilizers have been 
more freely used than heretofore. 


NORTH CAROLINA.—Preparations for the new crop 
were begun about the average time, but planting operations 
were delayed somewhat in localities by the crusty condition 
of the soil, moisture having been deficient in April and early 
May. The actual period of seeding, however, was in ad- 
vance of 1912 by about 10 days, the final having been between 
May 15th and 20th. Dry, and to some extent cool, weather 
was rather detrimental to germination, for, while in some 
instances seed came up well, in general it started off poorly. 
As regards the weather since growth began, there is much 
unanimity of opinion. During April and most of May there 
were complaints of dry weather, and to some extent low 
temperature was reported as hindering satisfactory develop- 
ment of the plant. It appears, however, that very little 
replanting was necessary. The weather since June opened 
has been quite generally favorable, fostering healthy growth, 
leading almost all of our correspondents to describe stands 
as good now. Furthermore, it has been possible to give 
thorough attention to the fields, so that they are at this time 
in an excellent state of cultivation. Acreage.—The tendency 
as regards area in North Carolina has been strictly conserva- 
tive. In some sections no change has been made, but in 
others there have been moderate additions, and in still 
others cotton has been set aside for other crops. Careful 
consideration of our returns leads us to estimate the average 
gain in the State at no more than 1%. The use of fertilizers 
has been slightly increased this year. 


SOUTH CAROLINA.—The burden of complaint in South 
Carolina this spring has been dry weather and to some ex- 
tent low temperature. This applies particularly to late 
April and early May, as prior to that time not only was there 
sufficient moisture but temperature was on the whole above 
the normal for the season. The preparation of the land for 
crops was well attented to, however, and planting started 
earlier than in 1912. Although dryness of the soil hampered 
operations somewhat, all seed seems to have been in the 





ground by the 20th of May or 10 days in advance of last 
year. But with conditions as set out above, germination 
was slow and in many instances poor at first. It is to be 
said, moreover, that an amount of replanting in excess of 
the average had to be done. As to the weather since growth 
began, there is quite general agreement that temperature 
was too low much of the time at night until about the close 
of the second week of May and complaints of droughty 
conditions were frequent. Latterly, however, the weather 
has been more favorable and the plant has recovered some 
lost ground, although not as well developed as in an average 
year. Stands at this writing average fair, while fields are 
as a rule clear of weeds and grass. Acreage.—In the older 
cotton-growing localities, more especially in the Atlantic 
section of the belt, as we have frequently stated, -practically 
all available agricultural territory has already been given to 
one crop or another. It follows, therefore, where changes 
are made in any year, it is merely the substituting of one form 
of vegetation for another, economic reasons being the con- 
trolling factor. This year, we find that in some sections 
cotton has been displaced for tobacco and in others has been 
the gainer through the throwing out of grain, &e. The 
changes appear to so nearly balance, however, that we 
estimate the cotton acreage of the State the sameasin 1912. 
Fertilization has unquestionably received more attention: 
there has been a very noticeable increase in the takings of 
commercial aids to productiveness. 


GEORGIA.—Our advices from this State also refer to the 
dry weather and to some extent lack of moisture in late 
April and early May as being responsible for a somewhat 
protracted planting season in 1913. In fact, although work 
was commenced early in March in some localities, becoming 
general April 1 to 10, the finish was not until after the middle 
of May. One correspondent explains that, owing to the con- 
tinued winter rains, the ground was broken up, cloddy and 
rough, and consequently fairly good rains were later neces- 
sary to bring the plant up. A moderate amount of re- 
planting has been required. There is some divergence of 
opinion in the returns on germination, but not much. Some 
say that seed came up poorly, explanation being made that 
there was not sufficient moisture to induce satisfactory ger- 
mination. Others report a fairly good start. Altogether it 
would seem that the unfavorable reports were based largely 
upon arrested development due to the adverse conditions 
referred to, for recently these drawbacks have disappeared 
and now the plant is stated to be doing well quite generally. 
Stands.—As a whole stands ,while somewhat irregular, are 
in the main good and improving steadily, the rains since 
May 25th having been very beneficial; the crop, however, is 
somewhat late. Cultivation has been well attended to. 
Acreage has been increased this year to only a very limited ex- 
tent, the reason therefor being practically the same as given in 
reviewing the preceding State. The addition, as we see it, 
averages only about 1%. As a means of increasing the 
productiveness of the plant, we note that commercial fer- 
tilizers have been taken more freely than a year ago. 


FLORIDA.—The spring in Florida was in many respects 
quite the opposite of that of 1912. In other words, in 
February and March there was a satisfactory rainfall and 
temperature was rather above the normal. During April 
and early May, on the other hand, there was lack of moisture, 
interfering with the putting in of seed and at the same time 
nights were too cool. Consequent upon these adverse 
conditions the planting season was late, all seed not being 
in the ground before the 20th of May or some ten days or 
so later than a year ago. Some seed came up well, al- 
though slowly, but on the whole the start was below the 
average and an unusual amount of replanting was required. 
The above describes the situation down to near the close of 
May. Since then the temperature has been of a character 
that, with the beneficial rains that have fallen, has brought 
about a more favorable development of the plant. Stands.— 
A fairly good stand has been secured and the fields are clear 
of foreign vegetation. Acreage under cotton in Florida is 
quite limited in any event, and this year has apparently been 
decreased about 2%. Fertilizers have never been freely used, 
but this year a moderate increase in the takings of commercial 
varieties is to be noted. 

ALABAMA.—Reports from Alabama indicate that 
weather conditions served to hinder farm work and planting 
to some extent this spring, so that operations were com- 
pleted hardly any earlier than in 1912. The hindrance was 
due to various causes. First there was an excess of rain, 
rendering the soil too wet for plowing and consequent 
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preventing the putting in of seed. Furthermore, a limited area 
of bottoms along the Alabama and Tombigbee rivers was 
overflowed, stopping all work until the water passed off. 
Later came dry weather and cool nights, this condition con- 
tinuing well into May. Specifically, seeding began in some 
districts about March 20, one to two weeks later in others, 
becoming general a little after the first of April, and was 
finsihed around the middle of May. As regards germination, 
first planting came up quite well generally, some reports in 
fact say excellently, but others, covering most of our re- 
turns, say rather poorly. Replanting was general and in 
some districts extensive, due in part to cold ground and dry 
weather, as well as to defective seed and washing rains. 
Cold weather and lack of moisture were complained of in 
many parts of the State in late April and early May. In 
fact, a few correspondents state that up to the 20th of the 
latter month there had practically been no rain since cotton 
was planted. In late May conditions turned favorable, 
however, and recently have been quite propitious, inducing 
a very satisfactory development of the plant. Stands, 
irregular at first, nowrange from fair to good, and some of 
the backwardness of the early season has been overcome. 
The work of cultivation has suffered no mentionable inter- 
ference and as a result fields are clear of weeds and grass. 
Acreage.—This year in some sections there has been a dis- 
position to favor corn and oats more than cotton in parceling 
out land for sowing. This tendency, however, has been 
more than offset elsewhere, increases running as high as 
10 and 12% being reported. Taking one with the other, 
in our opinion there has been an average increase in acreage 
for the State of, say, 14%. Fertilizers. In a number of 
districts there has been a very pronounced tendency toward a 
greater use of commercial fertilizers and some of our corres- 
pondents state the takings in their sections as from 20 to 
25% in excess of a year ago. 

MISSISSIPPI.—Radically different conditions prevailed 
in this State during the recent planting season than in 1912. 
Then, it will be recalled, a more extensive overflow than ever 
before experienced occurred, involving practically all the rich 
bottom lands in the valley of the Mississippi River, of which 
a large part is usually devoted to cotton. These lands were 
under water in whole or in part from the 25th of April until 
after the close of May, rendering futile any early work done 
upon them as well as seriously delaying the putting in of 
crops. This year there has also been an overflow, but so 
limited in extent as compared with last year as to call for no 
special comment. Furthermore, the water was off the land 
at a much earlier date. Dismissing that, therefore, as a 
factor, our advices indicate that seeding began in earlier 
districts about the middle of March and was finished in 
all but the overflowed sections between May Ist and 10th. 
On the whole seed came up well, but we note that quite 
some replanting had to be done—much more than in an 
average year. We have heard a few complaints of lack of 
moisture and cool nights in late April and early May, but 
on the whole conditions have been fairly favorable and our 
latest advices indicate that from the beginning of the third 
week of May the weather has left little, if anything, to be 
desired. Stands secured range from good to very good and 
the plant is now growing satisfactorily. Work of cultiva- 
tion has been vigorously prosecuted and some of our advices 
report the fields as in an ideal condition. Acreage.—Fears 
of the boll-weevil having pretty well subsided there has been 
a strong inclination to put back under cotton much land 
heretofore taken away. Some decreases are also reported, 
but these to only a limited extent offset gains elsewhere. We 
feel warranted in making the average addition in the State 
4%. Fertilizers have been much more freely used this season. 

LOUISIANA.—In this State there was quite general 
complaint of excess of moisture and rather cool weather 
during March and April, interfering with farm work, and low 
temperature at night was, moreover, to some extent an 
adverse factor in early May. Furthermore, some land was 
flooded by the crevasses along the Mississippi but the area 
inundated was very limited as compared with the territory 
overflowed in 1912. Work was, of course, hindered some- 
what, but the putting in of seed that started early in March 
in a few localities was finished generally shortly after the 
first of May (flooded lands excluded), or fully two weeks in 
advance of a year ago. A number of correspondents com- 
plain that cold and wet weather interfered with germination, 
but on the whole seed came up fairly well. Excessive rain- 
fall and cold nights are stated to have been the causes re- 
sponsible for the replanting made necessary—an amount 





greater than ordinarily had to be done. Low temperature 
and too much rain were, in fact, complained of at times from 
various sections as late as the middle of May. Subsequent 
to that date, however, conditions began to improve, and 
latterly have been quite uniformly favorable, materially 
assisting the healthy and vigorous development of the plant: 
and encouraging expectations of a good yield. Stands.— 
Some of our early reports referred to stands as only fair, and 
a few said bad; but later returns reflecting the effect of the 
favoring meteorological conditions denote that in the State 
as an entirety a good stand has now been secured and the 
plant is doing finely. Cultivation leaves nothing to be com- 
plained of. Acreage.—We note in our returns under this 
head a pronounced disposition to increaae the area under 
cotton, this being due to the practical passing away of fear of 
the boll-weevil. At some points the additions are reported 
as heavy as 25%, and, as we analyze the returns, there has 
been a net gain in the State of 15%. Fertilizers have never 
been largely used in Louisiana but this year we learn that in 
some of the upland sections there has been a very marked 
increase in the takings of commercial varieties. In fact, in 
many parts of the South intensive farming, which means 
extensive fertilization, is becoming a feature of the times. 
TEXAS.—The area covered by Texas is so extensive 
that we are not surprised to find considerable divergencein 
the reports from widely separated districts. The time of 
preparing for crops and the actual putting in of the seed varies 
widely, of course. This is indicated by the fact that in the 
more southerly districts planting began as early as the middle 
of February and was finished before the close of March. 
Coming further north we find work beginning in mid-March, 
and passing to more northerly sections not until after the 
first of April, becoming general about the 10th of that month. 
In these later sections work progressed without any unusual 
delays and was finally completed the middle of May, or a 
little in advance of a year ago. A favorable feature of the 
current season in Texas was the bountiful winter rains— 
commonly called the season in the ground—which on account 
of the nature of the soil in the State have many times saved 
crops from almost irreparable damage by drought. These 
rains, moreover, put the land in excellent condition for plow- 
ing and planting. There was nothing in the general con- 
ditions of weather this spring to seriously affect germination, 
for while some of our reports say that seed came up poorly 
or only fairly well, these were the exceptions, a vast majority 
of them indicating that cotton got a good start. Wash- 
ing rains and to some extent cool nights were responsible for 
more than an average replanting. Development of the 
plant was rather slow at first in many localities, the result 
of lack of warmth in the atmosphere at night; but after the 
middle of May complaints of this adverse influence practi- 
cally ceased. At no time thus far has there been any real 
deficiency of moisture, even though claims that it was needed 
came from some districts. Recent weather seems to have 
been about as desired and as a consequence stands now range 
from good to very good, but the crop is about two weeks late. 
Cultivation has been well looked after. The current out- 
look, as we gather from the reports of correspondents, is 
for another large, if not a record, crop. Acreage.—EKach 
year finds new territory being brought under cultivation 
in Texas, and cotton, with prices satisfactory, is sure to get 
an appreciable share of it. This year in the newer sections 
increases running as high as 60% are reported, and older 
districts, too, have made additions. For Texas, as a whole, 
we believe we are close to the truth in putting the net gain 
at 4%. Fertilizers have all along been used to only a limited 
extent, but the success attained last year in increasing 
productiveness by their use has been instrumental in further 
augmenting the takings of commercial sorts this year. 
ARKANSAS.—Our reports indicate that the planting 
season in Arkansas this spring was earlier than in 1912. This 
year, as last, there were breaks in the levees along the 
Mississippi River, but the amount of territory involved in 
the overflow was much less and, furthermore, the water 
receded earlier,so from that cause no prolonged delay occurred 
in preparing for the crop. Seeding commenced in some 
districts shortly after the first of April, but was hindered 
somewhat by cold weather and consequently was not com- 
pleted until after the middle of May. Seed on the whole 
germinated well, although some late plantings were slow in 
coming up, asa result of low temperatures and to some extent 
lack of moisture. There was nothing, however, that made 
necessary an unusual amount of replanting. An unfavor- 
able development of late April was rather low temperature at 
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night and later on lack of rain was an occasional cause for | 
complaint, but the last three or four weeks conditions have 
in the main been favorable, and of late quite generally all 
that could be desired for the welfare of the plant. In fact, 
the situation at this time is very satisfactory. Stands 
secured average good. As regards the condition of the fields, 
the returns denote that cultivation has been vigorously 
prosecuted and that now there is complete freedom from 
grass and weeds. Acreage has been increased. In some 
sections, of course, the area of last year has been merely 
adhered to, but in most other districts additions of from 2 to 
10% are reported. Carefully analyzing our returns, we are 
led to conclude that the augmentation in area in the State 
as a whole this year has been approximately 4%. Fertilizers 
of the commercial varieties have been more freely availed of, 
with the expectation of securing a better yield per acre. 


OKLAHOMA.—No material difference this year and 
last in the planting season in Oklahoma is evidenced by our 
reports. Seeding was commenced in some districts about 
the first of March but was delayed somewhat by cold and 
wet weather and consequently was not completed until late 
in May. As regards germination, reports are quite generally 
of a favorable character, the concensus of the replies being 
that seed came up well to very well, although some late 
plantings slowly on account of low temperatures. It would 
seem, however, that only a very limited amount of replanting 
was required, and that the result of beating and washing 
rains. At times in late April and early May there were some 
complaints of lack of moisture and too low temperatures, but 
no particular stress was laid upon them as adverse influ- 
ences. In the main conditions have been favorable and 
of late especially so, inducing more rapid and very satis- 
factory growth of the plant. Stands secured range from good 
to very good, and the returns on cultivation denote that 
work has been carried on energetically and that now the 
fields are clear of foreign vegetation. In fact, we note that 
a few correspondents say that the condition of the fields is 
excellent and better than usual. On the whole the present 
situation in Oklahoma is such that,with normal meteorological 
conditions during the remainder of the season, there is 
reason for expecting a very satisfactory yield from the 
area planted this year. Acreage has been noticeably in- 
creased in newer sections, and elsewhere, as a rule, the area 
of last season has been maintained or added to moderately. 
As usual, much virgin soil has been brought under cotton 
this year. It was not to be doubted, of course, that the 
high prices ruling for cotton would prove an incentive to an 
increased planting. Analysis of our returns leads us to 
conclude that the average augmentation in the State this 
year has been virtually 5%. Fertilizers have never played 
more than a very unimportant part in the agriculture of 
Oklahoma, but this year there has been some disposition to 
go in for intensive cultivation and with that end in view 
commercial aids to productiveness have been more freely 
availed of than formerly. 

TENNESSEE.—Heavy rains in March and early April 
hindered the preparation of land for crops in some sections 
of Tennessee, but, as a rule, the soil is stated to have been 
in better condition to receive seed than usual. The rains 
also delayed planting to an extent, but on the whole work 
was completed a little in advance of 1912. Earliest planted 
seed in considerable measure came up poorly, dry weather 
and low temperatures having been the operating causes, 
and being responsible also for a moderate amount of replant- 
ing. Late-planted seed did better, but germinated slowly 
on the whole. All complaints at hand as to weather con- 
ditions since the plant began to develop have to do with the 
period prior to the middle of May, and some of them refer 
to drought that prevented seed from germinating; late 
in May, however, there were beneficial rains and a higher 
range of temperature and the weather since has continued 
generally satisfactory, stimulating growth of the plant and 
improving the outlook decidedly. In fact, now the outlook 
in the State is reported as very promising. Stands at first 
irregular are now good to very good almost everywhere and 
fields are well cultivated. Acreage in Tennessee haslappar- 
ently been increased to the extent of about 244%. Fertilizers 
have never been freely used, but this year an increase in 
the takings of commercial varieties is to be noted. As one 
correspondent remarks, the, people are improving their 
methods of farming. 

MISSOURI.—Planting in Missouri this year was attended 
to earlier, on the whole, than in 1912, all seed being in the 





ground by about May 18, or ten days in advance of a year 


——— 
ago. <A limited area was overflowed in April, but the water 
receded in ample time to put in the crop. Seed germinated 
well as a rule and but little replanting was required. Some 
complaints of cold or dry weatherw ere heard early, but recent 
climatic conditions have been quite uniformly favorable, 
and the plant has developed well. Stands are good and 
fields clean. Acreage.—A few counties in Southeastern 
Missouri comprise the district in which cotton-planting is 
carried on. The total area is small in any event, but this 
year a disposition to extend the planting moderately is 
manifest. The addition we estimate at about 3%. Fer- 
tilizers, so far as we can learn, are comparatively neglected. 


CALIFORNIA.—The cultivation of cotton in California is 
practically confined to portions of the Imperial Valley,and, 
the area, although steadily increasing, has not yet attained 
an important total. Planting started this year somewhat 
later than last, or about the middle of March, and reached 
completion two months later. Seed came up well as a rule; 
and favoring conditions, barring rather cool nights up to 
April 25, have fostered very satisfactory growth of plant. 
Very little, if any, replanting has been necessitated. Stands 
are good and fields in excellent condition. Acreage has been 
very largely increased in some localities; our information 
leads us to conclude that for the State as a whole some 25% 
measures the augmentation in area this year. Fertilizers.— 
The cotton crop of California being largely, if not wholly, 
raised by irrigation, fertilizers are not resorted to. 


KENTUCKY, KANSAS, NEW MEXICO and ARI- 
ZONA.—From such information as has come to hand it 
would seem that there have been no developments as regards 
cotton calling for extended comment in the States mentioned 
above. In the first named 3,000 or 4,000 bales are raised 
annually, but in the others the growing of cotton is prac- 
tically yet in the experimental stage. This year, however, 
current reports are to the effect that 5,000 acres in the Salt 
River Valley, Arizona, have been put under Egyptian long 
staple cotton. 








FARMING BY CORPORATIONS THE HOPE OF THE 
FUTURE. 


To the Editor of the ‘‘Commercial and Financial Chronicle’’: 

Sir.—All this talk about the higher cost of living hinges 
right down to one thing: There are not enough farmers and 
farm workers to produce the supplies needed for our growing 
population, and the comforts and necessities of life—food, 
clothing, shoes and so on—are getting higher in cost. No 
more serious problem, therefore, confronts the American 
people. The conservation of soil, woods and water powers 
for future generations can wait, and future generations will 
find a way to deal with it. 

But the question of feeding and clothing the present genera- . 
tion adequately and at a cost within our means is ours to solve. 
And the solution of it lies with the farmer. If, then, we can 
find out what isthe matter with the farmer and the farm life 
of to-day, we will go far toward finding a remedy for the 
high prices of the necessities of life. Trusts, tariffs, cold- 
storage monopolies and so on may have slight or temporary 
effect, butif there are farmers enough and they work effec- 
ively, the food and other supplies will be forthcoming and 
the price will fall, under the natural laws of supply and 
demand. 

The farmer, then, as representative of the largest class 
of producers in this country, lauded for his virtues, and 
treated to the benefit of a commission for the study of means 
to increase his welfare and happiness, is the subject of the 
present discourse. We all know about the farmer’s hard life; 
his increasing toil and long hours of labor, with no union to 
help him in an effort to bring about a shorter day’s work. 
We also know all about the farmer’s virtuous living; that 
he is the backbone of our civilization by very force of num- 
bers, keeping up an average for native superiority, as against 
the flood of immigration that would otherwise swamp our 
national tradition and ideals. This farmer we are perfectly 
familiar with. But there is another farmer that we want to 
talk about, andaskhim to mend his ways and bring him up 
to date, and, if possible, we must show him the way. For, 
to put the matter plainly, the farmer is not doing what he 
set out to do. The farming class are not performing their 
part, namely that of tilling the soil and producing sufficient 
therefrom that the rest of us, whose lives, perchance, are not 
cast in such pleasant places, may be clothed and fed. 

There is no other industry that can be recalled, from mining 
to making shoes, but has improved and perfected its pro- 
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cesses, and increased its output, especially in the wonderful | 


years of progress since the beginning of the last quarter of 
the last century. Food, clothing and shelter, the great ne- 
cessities of civilized man, generally stated in the order given 
as if it were the order of their importance, let them be con- 
sidered in a way of fair comparison, and see how they stand. 
The manufacture of garments for men’s and women’s wear, 
that was formerly a function of the village tailor, or the home 
dressmaker, has been developed, expanded and systematized, 
until what is virtually a new industry has been created. 

In the State of New York this industry was the largest 
reported in the Census year 1900, its products amounting to 
over $270,000,000, and exceeding those of either agriculture, 
iron or brewing—the next three in order—and almost equaling 
the total of any two combined. Over 1,500 establishments 
exist in the City of New York alone for the manufacture 
of men’s and women’s garments; this has nothing to do with 
hosiery or knit underwear, which are largely produced in 
another part of the State. All of this industry is compara- 
tively[new, having come into existence within the recollection 
of men still young. 7 

The same can be said of the shoe industry, which in centres 
as far separated as Lynn, Rochester and St. Louis, has 
grown to enormous proportions. It is one of the ecommon- 
places of the day, and the shipments of shoes in cases is 
reported in current market news with the shipments of flour 
in barrels or cotton in bales. 

The building of houses, also, it can readly be seen, has 
‘progressed on an enormous scale, and, as the price of lumber 
advanced until it seemedas if a prohibitory figure was being 
reached, supplies of brick increased, and hollow tiles and other 
building materials were put forward. Philadelphia, that 
great city of homes, is built almost entirely of brick. But 
as the demand increased, a new source of supply, anew ma- 
terial, was brought forward. Reinforced concrete, hardly 
more costly and far more durable and safer than wood, was 
offered as a substitute. The rock for producing Portland 
cement was found to exist in every State in the Union. In 
some States, so it is said, it is found in nearly every county. 
It is hardly too much to predict that building houses or other 
buildings of wood bids fair to become as obsolete as building 
of wattle or thatch. 

In other words, the problem of clothing and housing the 
great masses of the people has kept pace, and more, with 
the demands of the time; by continuous evolution, in method, 
material and product, it is being met in the spirit of the age. 
If there is not enough clothing or shelter for all, it has not 
been the fault of those who provide it. Methods of distri- 
bution and other economic reasons must be brought forward, 
but there has been a continual gain in production, both in 
quantity and quality, greater than the growth of population. 

It is evident that if we had continued to depend upon the 
efforts of the village tailor and shoemaker, the greater part 
of our population would be in rags and barefoot, whereas 
one of the wonders of this wonderful land is the well-clothed 
condition of the people. Those who have seen a “fresh 
air’’ party starting on one of their outings are moved to ex- 
claim ‘‘Where are the poor? Certainly not these neat- 
looking, well-dressed children.’’ A barefooted child in city 
streets has become a rarity. 

It is when we return from results like this to a considera- 
tion of the third and most important factor in human life 
that we realize what an entire difference exists in methods 
and results. That results are different is only too evident. 
The high cost of food forees itself daily on the attention 
of every one excepting the very rich. Figures need not be 
quoted; they are hard, grinding facts encountered by every 
one who has to provide the means of living, and embitter 
the taste of our ‘‘daily bread.”’ 

Why is this difference? The facts, concisely ‘stated, are 
these: The number of farms, the number of farm workers 
and the volume of farm products has not been increasing at 
any such ratio as population. 

That this is the case needs no detailed figures. A year 
ago we were importing potatoes from Ireland, Scotland and 
Sweden. 

The production of apples fell off from 69,000,000 barrels in 
1896 to an average of 28,000,000 barrels in 1908 and 1909. 

The same tale is heard in the woolen industry. The sup- 
ply of wool and the number of sheep fell off rapidly under the 
free-wool clause of the Wilson Bill. Under the promise of 
protection in the Dingley Act, the shepherds were to revive 
their drooping trade. At first they ‘“‘made good,’’ and, with 
a protection of 11 and 12c. a pound in wool (practically 





100%), the number of sheep increased from 37,000,000, the 
low-water mark of 1896, to 64,000,000 in 1903. 

But, alas, Prosperity, that great weakener of good resolu- 
tions! With other products bringing high prices, the raising 
of sheep was again neglected and the number of sheep fell 
off from 64,000,000 to 45,000,000 in three short years. 
Sheep are a bother, as every farmer will tell you. Lambs 
are preferred for food and their meat brings better prices, so 
most of them are slaughtered at or before the yearling age. 
The natural increase is curtailed, the nation is deprived 
of its promised supplies of wool and mutton, and has to im- 
port the former in larger quantities than ever. So the price 
soars, and the quality of clothing suffers. 

So one could go on with eggs, beef, potatoes and many 
another food supply, at prices that make it a continual strug- 
gle for the moderate householder to make both ends meet. 
Not to speak of wheat and cotton, our great export staples 
that we rely on to keep a favorable balance of trade, and in 
which, in spite of high prices, the increase of acreage has in 
no wise kept pace with the growth of population or the de- 
mands of trade. 

The failure of the Reciprocity Treaty was a great dis- 
appointment to some people, who hoped that the seven 
million people of Canada were so much better farmers than 
our own that to let in their products duty-free would result 
in lower food prices in the United States. 

But that is merely a temporary remedy, and, indeed, it is 
a question whether the demands of ninety million people 
would not soon send Canada farm prices up to levels equal to 
our own. They would then be in the same boat with 
us, and we no better off. 

Much more far-sighted than that will be an entire change 
from the present hap-hazard system of depending on the indi- 
vidual farmer for our supplies of food. Something must be 
substituted akin to the factory system of supplying manufac- 
tured products. Modern ideas demand the specializing of 
production and a large scale of operations. Weshould have 
corporations, or farm syndicates, for the raising and marketing 
of farm products in a scientific manner and on a large scale. 
Sporadic ventures of the kind have been successful here and 
there. Creameries in connection with large dairy farms have 
been profitable and are a principal source of milk and butter 
supply near many large cities. A company has been started, 
it is said, to exploit the cheap lands of Southern New Jersey, 
where the soil is adapted to sweet potatoes, corn and so on, 
and where well-managed farms have shown a large profit. 
Three thousand acres are to be taken in hand, under one 
management, and, if it is successful, the area will be largely 
increased. 

The ‘‘World’s Work’’ recently published an account of 
a large enterprise of this sort located in Texas. Ohio capi- 
talists, including ex-President Taft’s brother, are carrying 
out extensive plans, including town-building, as a corporate 
enterprise. 

The suggestion can be made of wide application. Much 
of the abandoned and so-called worthless land in New 
England isas well adapted as any in Scotland for the successful 
raising of sheep,and,as is well known,sheep add fertility to soil. 

In Central New York land is for sale at a tithe of former 
prices. The boys have left the farm to be near the amuse- 
ments and excitements of the towns. Here is a source of 
much of the trouble that we are discussing, and it must be 
met at the outset. Farm life can not be made pleasant or 
stripped of its loneliness if the workers are to spend their 
spare hours away from civilization and social life. Under 
the new farming system the hands will live in centres of 
population, larger or smaller, but adequate for social needs. 

They will leave their homes in the morning for the distant 
fields in automobiles, omnibuses or other conveyances, re- 
turning again at nightfall to the town. It is useless to 
regret the old ideas, the simple life. It was never the idyl it 
was painted and it never can compete again with city 
attractions. But we must be clothed and fed and some one 
must do the work. 

And as the great army of commuters, rising up early and 
chasing the train for a ride to the city, leaves the fields and 
birds and the country for the day, so the new type of farm 
laborer will hie him from the town betimes in the morning, 
brush the dew from the clover, follow the furrow and rake in 
the harvest. And at night, sated with honest toil, he will 
come home to the electric light, the jangle of the trolley 
bell, the restful delights of the vaudeville theatre and the 
moving-picture show. 

JOSEPH D. HOLMES. 
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THE NEW BANKING AND CURRENCY BILL. 


On Thursday night Representative Glass, Chairman of the 
House Banking and Curerncy Committee, gave out an out- 
line of the provisions and objects of the proposed currency 
bill. His announcement in the matter followed the publica- 
tion in Thursday morning’s newspapers of what was said to be 
the tentative draft of the banking and currency bill favored 
by the Wilson Administration, and purporting to represent the 
views of Chairman Glass, Chairman Owen of the Senate Com- 
mittee on Banking and Currency, and Secretary of the Treas- 
ury McAdoo. These newspaper accounts of the provisions 
of the bill were almost immediately repudiated by Repre- 
sentative Glass, who is said to have declared that the bills 
published were old copies. He was also quoted as stat- 
ing that ‘‘many important changes have been made since, 
and those copies are now practically worthless, be- 
cause the bill has been changed in dozens of particulars.” 
It had been the expectation that the bill would be introduced 
in the House of Representatives yesterday (Friday) and that 
President Wilson’s message on the subject would be forth- 
coming at the same time; it was made clear on Wednesday 
night, however, that both the issuance of the message and 
the introduction of the bill would be delayed until Monday 
next at least. The statement in full given out by Repre- 
sentative Glass on Thursday is as follows: 

The bill prepared by Representative Glass of Virginia, and to be intro- 
duced in the House as a basis of legislative action, will be gone over in de- 
tail for such alterations as a majority of the Banking and Currency Com- 
mittee may care to make. The purpose of the bill is to be a comprehensive 
revision of the currency system of the country so as to obtain these princi 
pal objects: 

1. Provision of a means for re-discounting commercial paper of specified 
types. 

2. Provision of a basis for elastic note issues properly safeguarded. 

3. Provision of machinery for doing foreign banking business. 

In order to accomplish these purposes fully, it is necessary to repeal cer- 
tain portions of existing law, to rectify various conditions in the present 
national banking system, which are in some cases only indirectly connected 
with the objects sought: to furnish a new class of institutions for the per- 
formance of some functions which cannot well be entrusted to existing 
banks, or at all events can better be performed by others, and to alter 
the present reserve system to a very material degree. 

The scope of the bill can best be understood by an analytical review of 
its contents. 

PRESENT SITUATION. 

The present banking situation in the United States rests upon the National 
Bank Act proper, as slightly modified from time to time, and upon the so- 
called Aldrich-Vreeland Act of May 30 1908. Of these Acts, the latter is 
completely superseded on the ground that it has aever become operative, 
probably will not become operative except under extreme stress, and was 
never satisfactory. The National Bank Act itself is modified in numerous 
essential particulars. In a separate measure, a general revision of the 
administrative provisions of the National Bank Act will be provided. 

NEW CLASS OF BANKS. 

Fundamental to the idea of the bill is the creation of a new class of banks, 
to be known as Federal reserve banks, the chief points about which are 
as follows: 

1. The number is to be twelve, with possible increase later as provided. 

2. The ownership is to be in the hands of the stockholding banks of the 
twelve districts in which the reserve banks are situated. The nationa 
banks are compelled to be members and State banks and trust companies 
are permitted to be members. 

3. The capitalization is to be 20% of the capital of the stockholding 
banks, one-half paid in and one-half subject to call. 

4. The business of these Federal reserve banks is to be as follows: 

(a)—Re-discounting of paper presented by stockholding banks under 
specified conditions, provided such paper grows out of actual agricultural, 
commercial or industrial transactions, and does not run more than a speci- 
fied number of days. 

(b)—Buying and selling Government securities, gold and silver bullion 
and foreign coin, foreign exchange and open market bills of given maturity, 

(c)—Government fiscal operations. 

ISSUE OF NOTES. 

Every national bank is allowed to continue its note issue exactly as at 
present, and,in addition, Federal reserve Treasury notes are authorized to 
be issued to an amount not exceeding $500,000,000. These notes will, 
upon application, be issued to the Federal reserve banks upon prime short- 
time commercial paper and other liquid collateral. While the notes will, 
on their faces, purport to be obligations of the United States, they are re- 
quired to be secured by a gold reserve of 33 1-3% provided by the Federal 
reserve bank, and are a first and paramount lien on all the assets of these 
banks and are redeemable in gold on demand at the Treasury Department 
in the City of Washington or at any Federal reserve bank. Stringent pro- 
visions are made against counting any of these notes as a part of bank re- 
serves, and the system is guarded against inflation by lodging power with 
the Federal Reserve Board to exact an interest charge upon Treasury notes 
in order to insure their prompt redemption. The notes are not made legal 
tender, but are receivable by the Government and every bank of the sys- 
tem at par without exchange. No change is made in the elements of pro- 
tection afforded existing bank notes. 

GOVERNMENT CONTROL. 

Overseeing the whole system is created a Federal Reserve Board, consist- 
ing of seven members, including the Secretary of the Treasury, the Secre- 
tary of Agriculture and the Comptroller of the Currency as members ex- 
officio. Four other members are chosen by the President of the United 
States, by and with the advice and consent of the Senate, for a term of 
six years each. One of the members thus appointed by the President ts 
to be Governor of the Federal Reserve Board, one Vice-Governor and one 
Secretary. 

Their term of office is for eight years except that of those first appointed, 
one is to serve two years, one four, one six and one eight years. At least one 
of the members appointed by the President is to be a person of banking ex- 
perience. Thus it will be noted that the Government will have absolute 

control of the system. The salary of each member of the board except the 











two Cabinet officers, who are ex-officio members, is fixed at $10,000, the 
Comptroller of the Currency to receive $5,000 in addition to the salary 
which he receives under the existing law. 

The powers of the Federal Reserve Board are as follows: 

(a) To examine at its discretion the accounts and books of each Federal 
reserve bank, and to require sucii statements and reports as it:deems nec- 
essary. 

(b) To require, or on application to permit, a Federal reserve bank to re- 
discount the paper of any other Federal reserve bank. 

(c) To establish each week, or as much oftener as required, a rate of dis- 
count which shall be mandatory upon each Federal reserve bank and for 
each class of paper, provided that said rate of discount need not be uniform 
for all Federal reserve banks, but shall be made with a view to accommodat- 
ing the commerce of the country and promoting a stable price level. 

(d) To suspend for a period not exceeding thirty days (and to renew such 
suspension for periods not to exceed fifteen days) any and every reserve 
requirement specified in this Act. 

(e) To supervise and regulate the issue of treasury notes to Federal re- 
serve banks. 

(f) To add to the number of cities classified as reserve and central re- 
serve cities under existing law in which national banking associations are 
subject to the reserve requirements set forth in the Act; or to re-classify 
existing reserve and central reserve cities and to designate the banks therein 
situated as country banks at its discretion. 

(g) To require the removal of officials of Federal reserve banks for in- 
competency, dereliction of duty, fraud or deceit. 

(h) To require the writing off of doubtful or worthless assets upon the 
books and balance sheets of Federal reserve banks. 

(i) To suspend the further operations of any Federal reserve bank and 
appoint a receiver therefor. 

(j) To perform the duties, functions or services specified or implied in 
the Act. 

FEDERAL RESERVE BANKS. 

The bill is based on the belief that no one should participate in the control 
of the system unless he is financially interested himself, or chosen by those 
who are, except in so far as the Government steps in and asserts the au- 
thority of the whole community. With this in mind, the system has been 
devised so as to provide for the continuation of existing national banks, with 
their organization, powers and function unchanged. In addition there is 
established a system of Federal reserve banks, which are incorporated in- 
stitutions holding Federal charters, and in all respects managed like na- 
tional banks, except as to the election of directors. 

As stated, there are twelve of these Federal reserve banks, each managed 
by a board of nine Directors, three of whom will be expert bankers, selected 
by the banks; three will be members selected in the same way, but required 
to represent the commercial, industrial or agricultural interests of the dis- 
trict, and subject to removal by the Federal Reserve Board in case they 
do not fairly represent these interests. The remaining three Directors are 
to be chosen by the Federal Reserve Board, and one of them is to be desig- 
nated by said Board as Chairman of the Board of Directors of the Federal 
reserve bank of the district to which he is appointed and is to be the agent 
of the Federal Reserve Board. 

The national banks are compelled to be stockholding members of the 
Federal reserve bank of their respective districts, and State banks and truss 
companies are permitted to be members under certain well-defined regula- 
tions. All the domestic transactions of the Federal reserve bank must be 
with member banks and the Government, except that it may purchase 
bankers’ bills and bills of exchange in the open market from individuals, as 
well as from domestic or foreign banks. 


DIVISION OF BUSINESS. 

The object of the bill is to effect a moderate division and classification 
of banking business along indicated lines, the net result, presumably, being 
summed up as follows: 

1. National reserve banks will be strictly limited to re-discounting actual 
commercial and industrial transactions evidenced by very short term paper 
and on rare occasions, under carefully prescribed conditions, to financial 
operations protected by collateral. They will also be able to engage in 
foreign exchange operations, sales of Government securities, &c., as already 
explained. 

2. National banks will be subjected to precisely the same restri¢tioms as 
at present, with a relaxation in favor of a moderate amount of y@al estate 
loans by country banks under carefully guarded conditions. 

3. By a revision of the administrative features of the National Banking 
Act, provision will be made for close oversight of national institutions with 
a view to holding them strictly up to the requirements of a legitimate 
banking business. 

4. In order to possess themselves of the kind of paper entitling them to 
re-discounts, national banks will find themselves obliged to keep a reason- 
able proportion of their assets in the form of paper eligible for re-discounting , 
and this will mean very considerable emphasis upon the strictly commercial 
aspects of the business done by national institutions. 


RELATIONS WITH TREASURY. 

It is believed that the present Sub-Treasury system is unsatisfactory, 
clumsy, injurious to business, and difficult to manage in times of stress. 
The bill, therefore, provides for: 

1. The placing of all current funds of the Treasury in Federal reserve 
banks and the payment of Government creditors by check thereon. 

2. The equalization of the public funds between the different reserve 
banks by direction of the Secretary of the Treasury and subject to a rate 
of interest to be fixed by the Federal Reserve Board. 

3. The trust funds of the Treasury are to be held as at present in the 
vaults of the Treasury. 


DIVISION OF EARNINGS. 

Under the terms of the bill, the Federal reserve banks, after the payment 
of all expenses and taxes, are entitled to pay an annual cumulative dividend 
of 5% on paid-in capital to their stockholding members. One-half the net 
earnings of the bank must be paid into the surplus fund until said fund 
shall amount to 20% of the paid-in capital of the bank. The remaining 
one-half of the bank’s earnings shall be paid to the United States, and 
whenever and so long as the surplus fund of each Federal reserve bank 
amounts to 20% of the paid-in capital, the shareholders having received 
their permissible dividend of 5%, all excess earnings shall be paid to the 
United States. Every Federal reserve bank is exempt from Federal, State 
and local taxation, except in respect to taxes upon real estate. 


RESERVES. 

In the belief that the present reserve system is antiquated and unsatis- 
factory. that the massing of funds in New York and other financial cen- 
tres, of which so much has been said in recent years, is largely due to the 
present reserve requirements of national banks, and that in order to get 
the real benefit from the system of re-discount, which has been proposed as 
a remedy for many existing evils, it is necessary to base such system upon 
an actual control of reserves, provision has been made for re-casting the 
present bank reserve system. The plan includes: 
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1. Transfer of reserves from existing national banks in reserve and 
central reserve cities to national reserve banks. 

2. Spreading out of this process of transfer over a period of thirty-eight 
months in order to give as little shock as possible to market conditions. 

3. Ultimately the establishment of a reserve system at the end of the 
transition period in which (1) country banks will have 15% of reserve, i. e., 
15% of total demand liabilities, such 15% to be held 5% in the bank’s 
vaults, 5% with the national reserve bank and 5% either at home or with 
the reserve bank; while (2) reserve and central reserve city banks will have 
reserves of 20% of demand liabilities, of which 10% will be at home, 5% 
with the reserve bank of the district and 5% either at home or with the 
reserve bank. 

4. The presumed effect of this plan will be to end the placing of reserves 
with central reserve city banks for use in stock market operations, to keep 
reserve in some measure at home, and to require speculators to get the funds 
they need in their operations, either by directly borrowing them from per- 
sons who hold them and want to lend the cash for that purpose, or else by 
borrowing from the banks in the places where the operations are to be 
carried on. 

FOREIGN BANKING. 

In order to meet the view so often expressed in commercial circles, to the 
effect that the prosecution of American business in foreign countries would 
be greatly helped by improved banking facilities, the bill authorizes any 
national banking association with a minimum capital of $1,000,000 to 
establish branches in foreign countries for the furtherance of foreign com- 
merce of the United States and to act as fiscal agents of the United States 
abroad. The Federal Reserve Board is required to pass upon all applica- 
tions of national banks to establish such banks abroad. 





—— 





LEGISLATIVE, BANKING AND FINANCIAL NEWS. 


Thirty shares of bank stock were sold at the Stock Ex- 
change this week and none at auction. No transactions in 


trust company stocks. 
Shares. BANK—WNew York. Low. High. Close. 


Last previous sale. 
30 Commerce, Nat. Bank of... 171 171 171 


May 1913— 178% 





Preliminary to a reopening of the ‘‘Money Trust’”’ inquiry 
Representative Henry of Texas on the 13th inst. introduced a 
bill, similar to that which succeeded last year in getting 
through the House of Representatives only, intended to 
remove all doubt as to the inquisitorial powers of Congress. 
The Henry bill proposes to amend the National Bank Act 


so as to provide that 


*‘No banking association shall be subject to any visitorial powers other 
than such as are authorized by this title, or are vested in the courts of jus- 
tice, or such as shall be or shall have been exercised or directed by the 
Congress or by either House thereof.’’ 


Mr. Henry is quoted as saying that ‘‘the introduction of 
this bill means that I think further investigation of the 
‘Money Trust’ should be immediately pressed’’. According 
to the statement attributed to him he says: 

The Pujo Committee barely scratched the surface of facts underlying 
the concentration of control of money and credit. When they undertook 
to go into that subject the Comptroller of the Currency, the merecreature 
of the law, perched himself behind the statute which vested in him and the 
courts exclusively all visitorial powers and denied to the investigating 
committee all access to his records and those of the banks, although the 
Committee asked for nothing except touching transactions beyond a million 
dollars. Hence, without access to such records, the Pujo Committee was 
powerless to completely expose the existing relations between the Wall 


Street bankers and their allies with the trusts and monopolies, stock 
gamblers and financial conspirators. 


The bill has been referred to the House Committee on 
Judiciary. On the 17th inst. Mr. Henry sought to have 
passed in the House by unanimous consent a resolution 
authorizing the printing of 100,000 additional copies of the 
Pujo Committee’s ‘‘Money Trust” report; this move was 
objected to by Representative Austin of Tennessee (Re- 
publican) and the House failed to authorize the issuance of 
the additional copies. 


a 
ae 


The Currency Commission of the American Bankers’ 
Association, at its conference in Atlantic City, N. J., on 
Wednesday, the 18th inst., appointed a sub-committee of 
five to prepare a report embodying replies to the thirty-three 
questions through which the Senate Banking and Currency 
Committee is seeking suggestions for remedial currency 
measures. The sub-committee completed its task on Thurs- 
day, when its recommendations, slightly modified, were 
adopted. <A statement respecting this report is expected to 
be made in a day or two. The only reference, as far as the 
public is concerned, to the Administration bill, forthcoming 
from the bankers during their session was made by A. B. 
Hepburn, Chairman of the Currency Commission, who is 
quoted by the ‘‘Times”’ as saying that: 

**The answers to the thirty-three questions will constitute a fairly complete 
commentary on the bill, although not addressed specifically to its provi- 
Sions. They will state the position of the Commission on the questions 


which are the subject-matter of the bill. I don’t think further statement 


concerning it will be necessary at this time, and I don’t think any member 
of the Commission ought to discuss it individually.’’ 


The sub-committee which prepared the answers consisted 
of Mr. Hepburn, Chairman of the board of directors of the 
Chase National B: ~": of New York City; James B. Forgan, 
President of the First National Bank of Chicago; Joseph T. 
Talbert, Vice-President of the National City Bank of New 
York; George M. Reynolds, President of the Continenta 





| 





& Commercial National Bank of Chicago; John Perrin of 
Perrin, Drake & Riley, Los Angeles. 





The Democratic Caucus of the Senate began consideration 
of the tariff revision bill yesterday (Friday). Pending the 
caucus action on the bill, hearings by the lobby investiga- 
tion committee have been suspended. During the past 
week the Democratic members of the Senate Finance Com- 
mittee, in their revision of the bill, made a number of changes 
in it. One important action of the Committee is the adop- 
tion (on the 19th inst.), of an amendment providing for the 
appointment of a commission to be composed of members of 
the Senate Finance and the House Ways and Means com- 
mittees to make a thorough study of the whole tariff adminis- 
tration question and report recommendations for its readjust- 
ment. On the 13th inst. the Committee voted to amend 
that section of the Underwood bill which puts on the free 
list all print paper valued at not more than 2% cents a 
pound, by incorporating in the bill the Canadian Reciprocity 
Act of 1911, this extending the free list so as to include all 
print paper valued at not more than four cents a pound; 
on the 19th inst., however, the Committee voted to recon- 
sider this action, and struck out the amendment, leaving 
the Underwood provision undisturbed. On the 16th inst. 
a motion was made by the majority members of the Com- 
mittee to reconsider action approving the free ‘listing of 
live stock and wheat subject to a countervailing duty, the 
proposal being to eliminate the provision for a counter- 
vailing duty and leaving cattle, sheep, hogs and wheat on 
the free list unrestricted; it was subsequently announced 
that the Committee would add a countervailing duty 
clause, which would make the products free only from 
such countries which did not make the articles dutiable 
when coming from this country. An amendment adopted 
on the 20th inst., would, it is stated, give the President 
authority to suspend certain rates in the proposed law and 
to proclaim special rates against nations which discriminate 
against products of the United States. In substance the 
amendment would provide that when any nation discrim- 
inates against the products of the United States or imposes 
restrictions upon United States exports, or does not, in the 
opinion of the President, reciprocate in trade relations, 
the President may, by proclamation, suspend certain rates 
and put in effect other rates. Only specified articles, it 
is understood, are to be included under the terms of this 
amendment and the retaliatory rates are specified also. 
Among the articles included in the list upon which the Presi- 
dent might suspend rates are fish, wheat, wheat flour, coffee, 
tea, earthenware, wines and malt liquors, silk dress-goods, 
leather gloves, jewelry, sugars and molasses. The duties 
prescribed vary as to the different articles. Besides adding 
this amendment the majority members stripped the adminis- 
trative provisions of the bill of many of its new features, 
including the inquisitorial clause, which gave American 
agents the right to examine foreigners’ books in eases of 
disputed import valuation. They also struck out the provi- 
sion requiring registration bureaus for commissionaries and 
agents in American consulates; the provision to permit attor- 
neys to take up valuation claims or protests on a contingent 
fee; the provision to give the Secretary of the Treasury the 
right to determine the existence or non-existence of a foreign 
market; the anti-dumping clause, which provided excess 
duties on imports undersold in this country, and the 5 per 
cent. tariff discount on imports in American vessels. « 

On the 16th inst. the majority members of the Committee 
unanimously rejected the amendment of Senator Hitchcock 
providing for a graduated excise tax on tobacco manu- 
facturers. Another amendment to the income tax section 
of the bill which was introduced by Senator Hitchcock on 
the 17th, provides for a graduated income tax upon all cor- 
porations having a capital of more than $100,000,000 pro- 
ducing or controlling more than one-fourth the entire produc- 
tion of any commodity. It was decided by the Democrats of 
the Committee, on the 19th inst., to change the basic exemp- 
tion of the income tax from $4,000, as in the House bill, to 
$3,000. This, it is announced, would apply only to single men 
or women. An additional provision would give to the married 
man with a dependent wife or to the married woman with a 
dependent husband $1,000 more exemption or a total of 
$4,000. Further exemption is provided for the family at 
the rate of $500 for each minor child, but in no case would 
this apply to more than two children. This would make the 
exemption for the family with two or more children $5,000. 

The Underwood bill treated the man and the woman of 
the family as a unit in fixing the exemption of $4,000, but 
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the Senate Committee has added another amendment which 
would make taxable the income of both husband and wife 
if each had separate taxable incomes. 


a 
. 4 


According to a preliminary announcement on the 13th inst. 
concerning the findings of the H ouse Committee on Merchant 
Marine and Fisheries which has conducted an inquiry into 
the alleged ‘“‘shipping trust’’, the Committee finds that 
competition between coastwise lines has practically been 
eliminated, and that all established lines from American 
ports are parties to “agreements’’. Representative Alex- 
ander, Chairman of the Committee, is quoted as stating that: 

‘“‘In the domestic trade, agreements between steamship lines to regulate 
competition do not play nearly so prominent a part as in the foreign trade. 
But numerous methods may be used to accomplish the same purpose, and 
the Committee is aware of at least thirty which have been, or are being 
used, to control competition between water carriers in the domestic trade. 

‘In the trade with foreign ports, the Committee found at least seventy-six 
agreements or understandings whose purpose was to fix and maintain rates, 
regulate the traffic and in many instances pool the business. These agree- 
ments govern nearly all the regular lines operating in various branches of 
the American foreign trade to Europe, Africa, South America and the 
Caribbean district. Practically all the lines servin g both the Atlantic and 
Pacific seaboards of the United States are members of conferences or work in 
co-operation through written agreements or oral understandings.”’ 

Three volumes bearing on the inquiry have already been 
issued by the Committee; the first two volumes, according 
to the “Journal of Commerce’’, contain the testimony and 
exhibits presented to the Committee during its recent hear- 
ings, together with a summary of the views of the representa- 
tives of conference lines and American exporters and im- 
porters concerning the advantages and disadvantages of 
steamship conferences and agreements; the third volume 
consists of ninety special diplomatic and consular reports on 
the methods and practices of steamship lines engaged in the 
foreign carrying trade of the United States. In the fourth 
and final volume, now in course of preparation, a summary 
of all the data collected during the investigation will be pre- 
sented along with the recommendation sof the Committee. 
The inquiry was authorized under a resolution adopted by 
the House of Representatives on March 5 1912. 


a 
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A radical and far-reaching extension of the Food and Drugs 
Act went into effect June 16 by the unanimous vote of the 
three Secretaries. On motion of Secretary Houston, acting 
under an opinion of the Attorney-General, the Secretaries 
of the Treasury and of Commerce on that date joined with 
the Department of Agriculture in putting domestic meat and 
meat food products for the first time fully under the provi- 
sions of the Food and Drugs Act. For the first time, there- 
fore, manufacturers of meat foods will now be required to 
comply with the Food and Drugs Act as well as the Meat In- 
spection Law. This action was taken by revoking Regula- 
tion 39 of the Rules and Regulations for the Enforcement of 
the Act, which was adopted Oct. 17 1906, and since that time 
has specifically exempted meats and meat food products 
and their producers from the operation of the Foods and 
Drugs Act. Owing to this regulation, now revoked, the De- 
partment of Agriculture hitherto has been effectually pre- 
vented from proceeding against manufacturers of meat foods 
under the Pure Food Law, or ordering seizures and prosecu- 
tions for misbranding or adulteration of domestic meats. 

The revocation of Regulation 39 now gives the Department of Agriculture 
the power to treat meats and meat food products exactly like any other food 
in inter-State commerce. The change, however, in no way interferes with 
the powers of the Department of Agriculture conducted under the Meat 
Inspection Law. It simply brings meat under the Food Act, as well as 
under the Meat Inspection Law, and thus gives the Government control 
over meat foods not only in the Federally inspected establishments, but 
after the meat product has left such establishment on an inter-State jour- 
ney. Under the new decision, the Government can now control meat foods 
in inter-State commerce from the hoof to the retailer, subject only to the 
limitations of the power of the Federal Government in inter-State commerce. 
Under the opinion of the Attorney-General, and the action of the three 
Secretaries, the Department of Agriculture is empowered to require all 


manufactured meat products to conform fully to its labeling regulation and 
can enforce its penalties, prosecutions and seizures for misbranding and 
adulteration. 

A committee has been appointed by the Secretary of Agriculture to pro- 
vide an effective plan for co-operation between the Bureau of Chemistry 
and the Bureau of Animal Industry to exercise control to the full extent 
authorized by law over domestic meats and meat food products. With ef- 
fective co-operation between these two bureaus, the seizure arm of the Food 


and Drugs Act, it is believed, will be a powerful means of regulating traffic 
in unsound meats. 








- 
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Pending an inquiry into alleged charges of lack of disci- 
pline in the Bureau of statistics of the Department of Agri- 
culture, Victor H. Olmsted, statistician of the Bureau, 
was suspended on the 18th inst. by Secretary Houston. 
None of the charges, it is stated, reflect on the integrity of 
Mr. Olmsted, but are said to concern the discipline of his 
office, which, it is reported, has not been satisfactory. 


~ 
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Following the dismissal from office in April of Prof. Willis 
L. Moore as Chief of the United States Weather Bureau, 
Secretary Houston is reported to have suspended the fol- 
lowing during the past few weeks, pending an investiga- 
tion: Henry L. Heiskell, Professor of Meteorology; D. J. 
Carroll, Chief Clerk; J. Warren Smith, Professor of Meteor- 
ology, Columbus, Ohio; Henry B. Hersey, General Inspector, 
Milwaukee; Rosswitte E. Pollock, Section Director, Tren- 
ton, N. J., and Norman P. Conger, General [nspector, 
Detroit. In all, about thirty-nine men in the Weather Bu- 
reau are said to have suffered either by deposition, demotion 
or suspension since Chief Moore was removed from office. 

An appeal to the United States Supreme Court was granted 
on the 19th inst. by Chief Justice White to Samuel Gompers, 
John Mitchell and Frank Morrison, of the American Fed- 
eration of Labor. The petition was presented to the Su- 
preme Court on May 26 after the motions for a writ of error 
and rehearing were denied by the Court of Appeals of the 
District of Columbia, which on May 5 affirmed the contempt 
judgment against the labor leaders growing out of the Bucks 
Stove & Range case, but modified the sentences imposed by 
the Supreme Court of the District of Columbia. The appeal 
will be heard after October. 


fe 
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The findings in the Grand Jury investigation into the oleo 
margerine cases compromised by ex-Secretary of the Treas- 
urvy MacVeagh were presented on June 10 to Judge Landis, 
of the United States District Court at Chicago, who ordered 
the inquiry on March 17. Instead of a claim of $1,200,000 
against the oleomargerine manufacturers (which was com- 
promised for $123,000), the report maintains that a tax of 
more than $2,000,000 should have been levied against the 
manufacturers for the artificially colored cottonseed oil 
used. In exonerating the manufacturers from any con- 


spiracy to defraud, the report of the Grand Jury says: 
“There is no evidence which shows the manufacturer of the cottonseed 
oil was a party to a scheme to defraud the Government. 
* * * - of * 
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We have been advised by the attorneys for the Government that in view 
of the fact that the Commissioner and other agents of the Bureau of In- 
ternal Revenue assert they were not imposed upon or deceived, no charge 
of fraud is to be made against those manufacturers. This disposes of the 
matter which was specifically referred to us for investigation by theCourt. 

We understand the law gives the Commissioner of Internal Revenue 
ample power to summon and examine witnesses and get all the facts he 
should have considered in passing upon this offer in compromise. We have 
not had the benefit of the statements of the Commissioner before us as to 
his reasons for failing to get essential information, therefore we cannot un- 
derstand why he should have compromised what appears to us to have been 
a clear claim on the part of the Government for $1,200,000 for less than 
10% of the face of the claim. 


With regard to new legislation urged, the report, accord- 


ing to the Chicago ‘‘Record-Herald,’’ says: 

What was done in this matter convinces us Congress should direct its 
attention to the statute conferring power upon the Commissioner of In- 
ternal Revenue in the making of compromises, and should so modify the 
law, or repeal it if necessary, that a repetition of this will be impossible. 


Concerning the additional claims referred to in its findings, 
the Grand Jury states that ‘‘as these amounts do not appear 
to have been compromised, we request that the attention of 
the proper authorities be called to the facts that proper steps 
may be taken to collect these unpaid taxes.”’ 

Edwin F. Rorebeck, recently relieved as National Bank 
Examiner in charge of the New York City district and 
assigned to special work under the Comptroller of the Cur- 
rency, has resigned. Bank Examiner Charles Starek was 
placed in charge of the examination of national banks in 
the New York City district, succeeding Mr. Rorebeck. 

The order compelling the attendance of the national bank 
examiners at the annual meetings of the examiners is reported 
to have been revoked by Acting Comptroller of the Currency 
T. P. Kane. Under the order of former Comptroller Mur- 
ray, the examiners were required to attend the meetings at 
their own expense. Mr. Kane, it is said, takes the view 
that compulsory attendance throws a burden upon the shoul- 
ders of the men because of the expense involved, for which he 
holds there are no compensating results. 

Mr. Kane has also rescinded the order of Mr. Murray re- 
quiring the national bank examiners to furnish bonds of 
$20,000 each; in this case he asserts that the bonds had no 
legal force, there being no authority under the law for the 
requirement of such security. Mr. Kane thinks, however, 
that bonds ought to be legally required. 

Another ruling of ex-Comptroller Murray has been'changed 
by Secretary McAdoo. This concerns the examinations of 





the national banks of Chicago. Secretary McAdoo has direct- 
ed that in future they be examined by Federal examiners at 
east twice a year, instead of only once every nine months, as 
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has been the custom for several years. The number had been 
reduced by former Comptroller Murray because of the co- 
operation between the national bank examiners and the Chi- 
cago Clearing-House examiners in their respective examina- 
tions. It was decided, however, byfSecretary McAdoo and 
Acting Comptroller Kane that no exception should be made 
in favor of Chicago over all other cities, where examinations 
are made Seim-annually. 


—_————-@ -—- — 

Speaking in support of the plan of the National Monetary 
Commission proposing the Central Reserve Association, 
Senator Theodore E. Burton, a member of the Commission, 
in an address before the Association of Credit}Men at Youngs- 
town, Ohio, on May 31 said: 

The objections to the regional plan are, in the first place, that it is not 
truly national. All our banking business, like transportation and many 
other commercial and industrial operations, is more and more becoming 
national, and this applies with special emphasis to the utilization of banking 
reserves. Separate and unrelated organizations would seek to maintain 
their own credit and supply their own customers without regard to the 
needs of others. There would be no effective unity of action in facing a 
financial storm. 

All the advantages which can be obtained from the separation 
into different regional associations can be as adequately and far more fully 
secured by the establishment of branches of one central institution. Under 
the regional plan, in case any one bank should be in trouble, it could have 
ready resort to the banking resources of but a fraction of the country; if, 
under a central association plan, it would have the immediate support and 
backing of all the banks of the country. 

In times of slackness, when a bank has a surplus to invest, under the 


central association plan it could seek the very widest field for investment, 


a field which under the regional plan would be very much limited. The 
two great objects, an adequate and elastic currency and the proper utiliza- 
tion of reserves, can be best obtained by a central association. 


a 
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At the annual convention in St. Paul of the National 
Association of Supervisors of State Banks, held on the 
2d, 3d and 4th inst., a committee was appointed to arrange 
a meeting of representatives of the various States to consider 
uniformity of ‘“‘blue sky’’ laws. The committee consists 
of A. L. Thorndike of Massachusetts, F. C. Williams of 
Vermont and J. A. Broderick of New York. The Associa- 
tion also adopted a resolution requesting the continuance 
by the office of the Comptroller of the Currency of the co- 
operation between the national and State banking depart- 
ments which was inaugurated by Comptroller Murray. An 
apparent disposition by the new Administration to discon- 
tinue these relations is said to have prompted the adoption 
of the resolution. Edward W. Doyle, Bank Commissioner 


of Michigan, is the newly elected President of the Associa- 
tion. 





, 


An urgent plea for protecting two branches of the country’s 
commerce and finance was made by Festus J. Wade, Presi- 
dent of the Mercantile Trust Co. and the Mercantile National 
Bank of St. Louis, at the commencement exercises of the 
College of Commerce and Finance of the St. Louis Uni- 
versity. Mr. Wade’s remarks had reference to railroad 
transportation and the necessity for an increase in freight 
rates, and the imperative need of reform in currency legis- 
lation, especially with regard to bank reserves. On these 


two important subjects Mr. Wade spoke in part as follows: 

The first problem to be solved is to find a way to remedy the conditions 
confronting the railroad companies providing transportation facilities. 
It needs no student of commerce to discover that the railroads to-day are 
obliged to pay from 15% to 40% more in wages than a decade ago. Nor 
does it require a student of finance to know that the railroads are required 
to buy money at from 25% to 30% more than they had to pay even a year 
ago. On the other hand, the plainest American citizen knows that an 
attack on the railroads by designing politicians, in many cases, misguided 
reformers and others, has reduced transportation rates in many of the States 
from 20% to 30%, notwithstanding the enormous increase of doing 
business. Therefore, it must be as plain and simple as A, B, C’ 
if you increase the cost to the transportation companies of doing business 
from 15% to 40%—i. e., to buy labor and money—you must not only stop 
decreasing transportation rates, but, as a good American citizen, you must 
insist upon railroads being granted an increase in transportation. 

Therefore I appeal to those of you who have the interests of the Govern- 
ment at heart to urge the Inter-State Commerce Commission at Washing- 
ton, by letter without delay, to grant the horizontal increase of 5% in rates 
asked by the great trunk lines of the East, to the end that the greatest 
artery of commerce (the railroads) may be protected in an imminent hour 
of need. Why they did not demand 10% or 15%, I cannot understand. 
And, further, urge in a most emphatic manner that an increase of at least 
10% be granted all Western and Southern roads without delay, so that fur- 
ther receiverships and disasters may be averted. 

The other problem to which I refer is the department offinance. You 
have doubtless heard a great deal about currency legislation, reformation 
of the monetary laws of the nation, the Aldrich bill—all looking to the 
strengthening of the national financial system. Millions of pages of read- 
ing matter have been published on this subject, but, after all is said and done, 
there simply remain four fundamental principles to consider. All the other 
items are mere details which may be worked out in the counting house by 
administrative officers. These fundamental principles are: 

1. A bank reserve that may be used in time of fear or panic. 

2. Elimination of a fictitious bond-secured currency, and in its place 
a substitution of a currency that will be elastic; that may be contracted 
or expanded as the needs of commerce require. 

3. Laws that will obligate all corporations, State and national, doing a 
general banking business, to bear all the burdens and subscribe to all the 











regulatory laws governing national banks, and then accord each all privi- 
leges granted national institutions. 

4. Establish a bankers’ bank, whose functions shall be in general terms 
all that the Bank of France, the Bank of England and the Reichsbank of 
Germany are to those countries. They all have their panics and their 
commercial revolutions and over-speculative periods, but who ever heard 
of those countries in time of peace and plenty suspending currency payments 
as we did in 1893 and in 1907? 

Suppose I should advocate that the Government enact a law requiring 
every battleship, cruiser, army transport and torpedo boat to anchor in 
their foreign ports, and regardless of whether an attack was made on the 
Atlantic or Pacific. They would then be required by law to sit idly by 
in their present location, even though that section was in aboslutely no 
danger of attack. Suppose I advocate that the army of the country be 
obliged to remain at the army posts where they are now domiciled, and, 
regardless of war with a foreign nation or insurrection at home, they be not 
permitted to mobilize or strengthen the weak point of defense. Suppose, 
again, that each State pass a law prohibiting its State militia to cross over 
the border to a sister State to help it hold its domain against a foreign and 
common enemy. Would you not regard me as an enemy of society and a 
detriment to the Government and the republic? 

Yet, my friends, that is exactly what your law-makers have done with 
the most potent reserve of any nation—that is, its cash reserve. The 
national bank laws require the St. Louis national banker to keep on hand 
25% reserve against his deposits, and this same law says it is a direct vio- 
lation of law, and the bank’s officers are liable to prosecution, if they touch 
such reserve. At the same time, no provision is made, no matter how solv- 
ent a bank may be, for getting money on good clean assets to prevent an 
invasion of its reserve or repudiating its obligations, as was done in 1893 
and 1907. The standing army of the United States is divided into 46,000 
units (officers and men) that may be mobilized at any point upon the order 
of the Commander-in-Chief, the President. The standing cash reserve of 
the United States is divided into 26,000 units (banks and trust companies), 
and these reserves are not only held in separate units, but those in control 
of them are subject to prosecution and disgrace if they should attempt to 
mobilize the great force they possess to avert a panic, when the worst of 
all attacks comes upon a people—and that is general financial fear. You 
cannot maintain an army or navy, nor can you properly develop your 
agricultural resources, manufacturing industries, commercial establish- 
ments or transportation facilities without money. And you cannot 
either as a nation, a corporation or individual borrow money on an equitable 
basis until your Government has a sound financial system. 
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In an address before the Indiana Conference on Agricul- 
tural and Country Life at Indianapolis on the 4th inst., 
George Woodruff, President of the First National Bank of 
Joliet, Ill., submitted his ideas with respect to ‘“‘Farm 
Finance Legislation.’”’ To Mr. Woodruff’s mind, the dis- 
cussion of proposed American legislation on this subject 
naturally divides itself into two parts: First, that concerning 
personal credit, and, second, that affecting mortgage credit; 
furthermore, he sets out, each of these two subdivisions 
doubtless demands two different kinds of legislation: one 
designed to rapidly improve the present situation and to 
bring some immediate degree of relief to the farmer, and the 
other planned to gradually develop and build up permanent 
systems of farm finance, the benefits of which will be reaped 
by the farmer some time in the future. In his further treat- 


ment of the subject, Mr. Woodruff said: 

Agricultural personal credit should be developed immediately by an en- 
largement of the facilities of our present banks, and permanently by the 
establishment of a system of little, co-operative, neighborhood, financial 
institutions similar to the co-operative banks of Germany and Italy. 

We already have an organization of ordinary joint stock credit banks 
such as has never been seen before in any country in the world. These 
banks are practically all independent, locally owned, community institu- 
tions, and if they were given sufficient flexibility, they would be able to 
immediately do much to care for the temporary needs of the American 
farmer. This flexibility can be brought about only by the passage of a 
proper Federal banking and currency law creating some central banking 
organization which will tend to bind all of the independent banks together 
as is done in Europe, where each system of banks, whether joint stock or 
co-operative, is held together by its central bank. 

This law should provide for the establishment of a central bank or bank 
to which the individual institutions can in time of need apply for re-dis- 
count privileges, and should also authorize bank acceptances. Under such 
a law the small country bank in the little agricultural community would be 
able to command enlarged credit facilities for its local agricultural interests 
through its ability to re-discount farmers’ notes with the central bank, and 
would be able to follow the example of European banks, both joint stock 
and co-operative, and by ‘‘accepting’’ the farmers’ bill of exchange and ob- 
taining the acceptance of another bank, would be able to turn these bills 
into prime mercantile paper, good in the international discount markets 
of the world. Thus by the passage of a proper Federal banking and cur- 
rency law, a great enlargement of short-time agricultural credit could be 
brought about and the farmer would feel the benefit almost immediately. 

Permanent systems of farm finance should doubtless be co-operative, 
and in States where the need exists a successful system of co-operative per- 
sonal credit banks could perhaps be brought about by the passage in each 
such State of a co-operative personal credit bank law similar to the Mas- 
sachusetts Credit Union Law, which provides for the establishment of little 
co-operative banks resembling the co-operative banks of Europe. 

. * » * * * x * ” * * * 

Agricultural mortgage credit should be developed immediately by the 
organization of joint stock mortgage banks, and permanently by the estab- 
lishment of a system of co-operative mortgage banks modeled in some re- 
spects after the American loan and homestead associations, and in others 
after the landschaftenfof Germany. Each State should perhaps pass laws 
copied as nearly as possible after their present State banking laws author- 
izing the establishment of a new class of banks to be incorporated and or- 
ganized on exactly the same lines as the present State banks and to be sub- 
ject to exactly the same general restrictions, the only difference being that 
these institutions should be known as State mortgage banks and should 
have no powers beyond those of loaning money on long-term amortization 
mortgages and issuing and selling bonds secured by the mortgages, but these 
proposed mortgage banks should of course be subject to all of the special 
restrictions which have been found by universal practice to be necessary 
to the safe conduct of this type of bank. * * * Aftera while it might 
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be found advantageous to pass a Federal law establishing a large national | 


mortgage bank which would act as a central bank for all of the individual 
State institutions. It would perhaps be best to have this central bank 
under the authority of the national Government, although the individual 
banks should be organized under State laws because of the differing mort- 
gage laws and practices in each State. The functions of this national mort- 
gage bank might be only to accept mortgages under certain restrictions 
from the individual State banks and issue therefor its bonds secured by 
such mortgages. The national bank would therefore merely exchange its 
bonds with the individual bank for its mortgages, but as the bonds of the 
national bank would be thoroughly known and understood throughout the 
world and would be listed upon the principal stock exchanges, the individual 
bank, would always be able to sell at some price the bonds which it received 
from the national bank, and consequently, within certain limits to be pro- 
vided to guard against over-extension of mortgage credit, the American 
farmer would practically always be able to obtain money promptly upon his 
farm mortgage, even though the available mortgage funds in his own com- 
munity might be temporarily exhausted. 


an at 





At the concluding session of the West Virginia Bankers’ 
Convention at Elkins on the 12th inst. a resolution was 
adopted in which it was recorded as the sense of the meeting 
that an excursion to the Pacific Coast during the Panama 
Exposition be arranged by the Association. A committee 
was appointed to ascertain the feasibility of the plan and to 
make the necessary arrangements, this committee consist- 
ing of W. B. Irvine, W. G. Wilson, Glenn F. Barnes, Mason 
Mathews and F. M. Staunton. Another resolution adopted 
calls for the appointment by the President of the Association 
of a permanent agricultural committee, with W. G. Wilson 
as Chairman. 


~ 





Henry R. Towne retired as President of the Merchants’ 
Association of New York on the 19th inst., and has been 
succeeded in the office by William A. Marble, First Vice- 
President of the Association. In accepting re-election to 
the Presidency for a sixth term in January, Mr. Towne 
agreed to continue in the office only until such time as the 
Association was settled in its new quarters and its machinery 
was in smoothly running order. Mr. Marble, the new head 
of the organization, was one of the original members of the 
Association. He is a director and a member of the executive 
committee of the Chamber of Commerce of the United States 
of America and is Vice-President of the Broadway Associa- 
tion of this city. He is succeeded as Vice-President of the 
Merchants’ Association by Daniel P. Morse. 





J. M. Coward of the Coward Shoe Co. and Charles H. 
Mattlage of Charles F. Mattlage & Sons have been elected 
directors of the Century Bank of this city. A new branch 
of the bank has been opened at Warren and Greenwich 
streets. 


, 


Henry S. Herrman, President of the Union Exchange 
National Bank of this city, died on the 16th inst. after a 
brief illness. Mr. Herrman had been at the head of the insti- 
tution since its organization in 1903; it was originally a State 
bank—the Union Exchange Bank—but was converted to 
the national system in 1909. Mr. Herrman was also Vice- 
President of the Park Realty Co. and a director of several 
other realty organizations. 
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An order dismissing the indictment against former City 
Chamberlain Charles H. Hyde was issued by the Appellate 
Division of the Supreme Court on the 19th inst. The ver- 
dict of the Court setting aside Mr. Hyde’s conviction was 
handed down on May 16 and referred to in our issue of May 17 


The order, signed by Presiding Justice Ingraham, is as follows: 

That the said judgment be and the same hereby is reversed, the indict- 
ment dismissed and the defendant discharged; and said judgment is not 
reversed in the exercise of the Court's discretionary power, but solely for 
erroneous ruling on the trial in the admission and exclusion of evidence, and 
upon the ground that the facts proved upon the trial were insufficient as a 
matter of law to constitute a crime; and reverses the judgment on the ground 
that the instructions given by the trial court were erroneous in point of the 


law and that the facts proved upon the trial do not as a matter of fact 
constitute a crime. 


-. 
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The New York Life Insurance & Trust Co. of 52 Wall 
Street, this city, has issued for distribution a new card of 
annuity rates. This rate card shows the amount in consid- 
eration of which the company will grant an annuity of $100 
per annum, and also the amount of annuity which will be 
granted in consideration of $1,000, based on ages from 20 
to 85 years. The rate card will be mailed to any interested 
inquirer. At the close of business June 4, the institution 
officially reported deposits of $32,156,888, surplus and un- 
divided profits of $3,952,572, in addition to its capital stock 
of $1,000,000, and had aggregate resources of $40,583,949. 








The Columbia-Knickerbocker Trust Co. has authorized 
a dividend of $1 50 per share out of interest earned and col- 





lected on the segregated assets of the Knickerbocker Trust 
Co., payable June 30 to holders of beneficial certificates of 
record June 25. The books will not close. 





Schedules in bankruptcy of the Stock Exchange firm of 
Mitchell & Co. are said to show liabilities of $180,921, of 
which $17,585 are secured, and assets of $190,245; of the 
latter, $73,006 represents outstanding accounts, $60,000 
consists of a claim against A. Musica & Son, $40,000 repre- 
sents the value of the Stock Exchange seat of F. B. Alex- 
ander and $16,500 the seat of J. Murray Mitchell on the 
Cotton Exchange. The firm has been in process of liqui- 
dation since March 19. 


Application has been made to the New York State Banking 
Department for a certificate of incorporation for the Bank 
of the United States in New York City, with a capital of 
$100,000. Those identified with the movement are Emanuel 
Allmayer, Henry Loeb, William Tager and H. Louis Jacob- 
son of New York and Israel Shapero of Arverne. 


Theodore F. Jackson, a director of the First National 
Bank of Brooklyn Borough, died on the 18th inst. in his 
eighty-third year. Mr. Jackson was formerly Comptroller 
of the City of Brooklyn and served as Registrar of Arrears 
during Seth Low’s administration as Mayor of Brooklyn. 











The deposits of the First National Bank of Paterson, N.J., 
again show an increase and are now (June 4 1913) reported 
as $3,204,232. This institution, of which Edward T. Bell 
is President and W. W. Smith, Cashier, has paid in dividends 
since its organization $2,197,000. The annual dividend rate 
is 14%. 





A semi-annual dividend of 34% was declared on the 17th 
inst. by the Westchester Trust Co. of Yonkers, N. Y. 
Heretofore the company has paid a dividend at the rate of 
6% per annum, and now increases the same to the rate of 7%. 





George W. Young and Charles Bond have been elected 
lst and 2d Vice-Presidents, respectively, of the American 
Bank of Philadelphia, to succeed John Burt and John H. 
Baizley, both retired. 
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William C. Craige has been appointed Assistant Trust 
Officer of the Provident Life & Trust Co. of Philadelphia; 
he also continues in the post of Title Officer. 


The directors of the Safe Deposit & Trust Co. of Pitts- 
burgh have elected Wm. D. George a Vice-President of the 
institution and Judge William A. Way has been elected a 
director. Mr. George has been a director of the company 
for many years. 








The Central National Bank of Frederick, Md., was suc- 
eeeded on the 2d inst. by the Central Trust Co., the bank 
having been placed in voluntary liquidation. The institu- 
tion has a combined capital and surplus of $400,000; Emory 
L. Coblentz, who was President of the bank, is President of 
the company; Charles Wertheimer and John C. Lamar are 
Vice-Presidents; R. A. Kemp (previously Cashier) is Sec- 
retary and Treasurer, and F. C. Norwood is Chairman of the 
Executive Committee. 


—— * 
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The Frederick Trust Co. has also been organized in Fred- 
erick, Md., with $100,000 capital; it is scheduled to begin 
business in September. The officers chosen by the directors 
are Reno S. Harp, President; David Cramer and Albert W. 
Ecker, Vice-Presidents, and Claggett E. Ramsburg, Secre- 
tary. 





, 


The organization of the First Trust & Savings Co. of Cleve- 
land, which was referred to in our issue of May 24, was com- 
pleted on the 10th inst. The institution, which has been 
formed as an adjunct of the First National Bank, will be 
under the management of the following officers: John Sher- 
win, President; Thomas H. Wilson and F. J. Woodworth, 
Vice-Presidents; George N. Sherwin, Secretary, and Robert 
S. Crawford, Treasurer. Mr. Woodworth has resigned as 
a Vice-President of the First National to devote his entire 
time to the new company. Mr. Sherwin, the Secretary, has 
also resigned as an Assistant Cashier of the First. The 
directorate of the First Trust & Savings consists of twenty- 
two members, all but three or four being connected with 
the First National either as officers or directors. 


>. 
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The plans to increase the capital of the Guardian Savings | 
& Trust Co. of Cleveland from $1,000,000 to $2,000,000 
were approved by the stockholders on the 16th inst. As 
announced in these columns May 17, $750,000 of the new 
stock has been offered to the present shareholders at $200 
per share, and the other $250,000 will be disposed of from time 
to time at the discretion of the directors. 

The resignation of Joseph W. Meriam as Treasurer of 
the Garfield Savings Bank Co. of Cleveland has been an- 
nounced, to take effect July 1. Mr. Meriam, who has been 
with the Garfield for thirteen years, is to become Treasurer 
of the State Banking & Trust Co. of that city, succeeding 
Thomas J. Holmden, who retires. 








The Austin State Bank of Chicago celebrated its removal 
to its new building at South Boulevard and Park Avenue, 
Austin, on Wednesday of this week, with a public reception 
from 3 to9 p.m. The bank is one of the oldest and most 
prosperous of Chicago’s outlying financial institutions and 
has deposits of more than $2,000,000. Charles S. Castle is 
President and Perlin D. Castle, Vice-President and Cashier. 
C. S. Castle is also President of the Standard Trust & 
Savings Bank. 


, = 





The Morgan Park State Bank of Chicago opened for busi- 
ness on the 9th inst. at 2055 West 113th Street, with a cap- 
ital of $25,000. T.F. McFarland and M. J. Bransfield are 
the principal interests in the new organization. 

The proposal to increase the capital of the National Bank 
of Commerce of Detroit from $750,000 to $1,000,000 was 
ratified by the stockholders on the 10th inst. As stated in 
@ previous issue, the selling price of the new stock is $160 
per $100 share. 





,% 


During the past two months, or since the call of April 4 
1913, the deposits of the People’s State Bank of Detroit 
have increased nearly two million dollars, the figures now 
being $38,716,675, as against $37,193,000 in April. The 
People’s State is the largest bank in Michigan, its resources 
being $42,401,840. It has a capital of $1,500,000 and sur- 
plus and profits of $2,123,181. George H. Russel is the 
well-known head of the institution, Austin E. Wing is 


Cashier and H. P. Borgman Cashier of Savings Depart- 
ment. 





. 
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Thomas Jefferson Pereles, President of the Citizens’ 
Savings & Trust Co. of Milwaukee, Wis., died on the 8th 
inst. Mr. Pereles had also been an active lawyer; he had 
likewise held several public positions, having been a Com- 
missioner of the Public Debt and a member of the School 
Board. He was in his sixtieth year. 








The Union Trust Co. of Charleston, W. Va., which was 
formally opened for business on May 5, has a capital of $500,- 
000, half of which is paid in, and a surplus of $100,000. The 
following are the officers: Wm. O. Abney, President; Charles 
Ward and A. B. Koontz, Vice-Presidents; H. P. Brightwell, 
Cashier, and P. J. Newlon, Assistant Cashier. Mr. Bright- 
well was formerly Secretary to ex-Governor Glasseock of 
West Virginia. Previous to that he had been a national 
bank examiner for three years. Mr. Newlon was formerly 
Cashier of the First National Bank of Sutton, W. Va. 


— 


According to the call of June 4, the resources of the Fourth 
and First National Bank of Nashville, Tenn., have reached 
the sum of $14,405,248, while its deposits are reported at 
$11,258,238. The institution has a capital of $1,100,000 
and surplus and profits of $919,112. James E. Caldwell 
is President; J. S. McHenry, Vice-President, and Randal 
Curell, Cashier. 





Lin. 
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Patrick Brennan, Chairman of the board of directors of 
the Germania Bank of Savannah, Ga., has been elected 
Vice-President of the institution and Hal H. Bacon succeeds 


Mr. Brennan as Chairman. Capt. Henry Blun is Presi- 
dent. 








C. B. Hobson, for twenty years Assistant Cashier of the 
Mutual Savings Bank of San Francisco, has been elected 
Cashier and Secretary. 





The new Canadian Bank Act passed the House of Com- 
mons on the 2d inst. when the Senate amendments were con- 





curred n; t will go into effect on July 1 next and will con- 


tinue the charters of existing banks until July 1 1923. It is 
stated that there is no radical departure in principle from the 
original Act passed in 1871. A summary of the important 
provisions of the new Act has been prepared by D. R. 
Wilkie, President of the Imperial Bank of Canada, and is 


published as follows in ‘‘The Monetary Times’”’ of Canada: 

Sections 12 and 16. Additional safeguards have been introduced in con- 
nection with the incorporation and organization of banks to insure the bona 
fides of original subscriptions for stock, and to facilitate the recovery of 
unpaid liability thereon, while statements of disbursements for preliminary 
expenses will require to be submitted to the Treasury Board for approval 
before a certificate to commence business is issued. 

Sections 18 and 20. Changes have been madein the internal regulations 
in providing for shareholders being kept advised of the by-laws of the bank 
in force from time to time by being furnished with copies of the current by- 
laws every five years, commencing with Dec. 31 1913, and by limiting the 
qualification shares of directors to those of which they are absolute and sole 
owners in their individual rights. 

Sec. 34. Facilities for speedier collection of original unsubscribed or new 
capital stock allotted to shareholders are given by shortening, in the di- 
rectors’ discretion, the period within which acceptance of allotments 
must be made. 

Sec. 43. Proposals have been introduced making the keeping of share 
and transfer registers in each Province in which shareholders are resident 
compulsory, but it is hoped these provisions, which have many objection 
able features, may yet be amended. | 

Sec. 54. The annual statement to be submitted to shareholders has been 
somewhat enlarged, so as to make it more in keeping with the monthly 
return to the Government. Many new headings have been added, which 
makes for a clearer and more detailed statement of affairs. The monthly 
Government return has also been improved in some respects. 

Sec. 56. An important departure has been made in the introduction o 
an annual audit by qualified auditors appointed by the shareholders from 
a panel selected by the general managers of the banks and approved of 
by the Minister of Finance. It will be the duty of these auditors, who are 
given the widest powers of access to the books, accounts and securities of 
the banks, to check the cash and verify the securities, and make a report 
annually to the shareholders. It is placed in the power of the Minister of 
Finance to call upon the auditor of a bank, or any other auditor whom he 
may select, to make a special report at any time upon the affairs or business 
of a bank. 

Sec. 61. In addition to retaining the present emergency period, extend- 
ing from Sept 1 in any year to the last day of February in the ensuing year, 
provision for a much required increase of circulation has been made against 
the deposit of current gold and Dominicn notes, or either, in what is termed 
the ‘‘Central Gold Reserves.’’ These Central Gold Reserves will be under 
the control of trustees appointed by the Canadian Bankers’ Association 
and Minister of Finance, and willbe subject to frequent inspection and audit 
by the Department of Finance. It will be the duty of the trustees to receive 
and, when proper and required, return the gold and notes deposited with 
them by the banks, which will be entitled to issue increased circulation to 
the extent of the amount from time to time on deposit. In this way not 
only is additional circulation assured, but also the anxiety of over-circula- 
tion when nearing the present limits can be avoided. 

Sec. 72. Regulations providing for the disinfection and sterilization of 
bank notes may be made by the Treasury Board. 

Secs. 79 and 91. Additional returns will in future be made to the Govern- 
ment annually of the fair market value of real estate held by the banks for 
their use and occupation, and quarterly of the rates of interest and discount 
charged upon loans and discounted paper. 

Secs. 84A and 88. Additional powers have been given to banks in the 
interests of those concerned to lend to receivers and liquidators appointed 
under the winding-up Act upon the property and assets under their charge, 
and also to farmers upon the security of threshed grain grown upon their 
farms, while definitions have been provided of ‘‘products of agriculture,”’ 
‘‘products of the forest’’ and ‘“‘products of the sea, lake and rivers,’’ which 
will materially assist in removing doubts which previously existed regarding 
the power to lend on certain classes of goods now comprehended therein. 

Sec. 93. The limits of collection and agency charges exigible by banks 
have been somewhat reduced, but not so as to seriously interfere with busi- 
ness. 

Sec. 99. It has been made compulsory to obtain the written consent of 
the Minister of Finance before an agreement by one bank to sell the 


‘whole or a portion of its assets to another can be entered into. 


Secs. 131A and 156. Additional offences and penalties have been in- 
serted, including the payment of preliminary expenses otherwise than as 
authorized by the Act and for officers and others obtaining gifts or showing 
favor to any one in relation to the bank’s business, while additional pro- 
tection has been afforded to banks from the use of the word ‘‘banker,”’ 
or words of similar import by unauthorized persons. 


The Standard Bank of Canada (head office Toronto) is 
planning to increase its paid-in capital from $2,500,000 to 
$3,000,000; the new stock will be issued at a premium of 
100% to holders of record June 25. The authorized capital 
of the institution is $5,000,000. <A dividend for the current 
quarter ending July 31, at 344%, being at the rate of 138% 
per annum, has been declared, payable to shareholders of 
record July 25. 











MonetaryeGommercialEnglishAews 


[From our own correspondent.] 
London, Saturday, June 7 1913. 
The week has been one of the most anxious that has been 
experienced in London for a great many years. Even during 
the most dangerous period of the negotiations between 
France and Germany a couple of years ago regarding Morocco 
there was not the same apprehensiveness that has existed 
this week. On that occasion the full extent of the alarm 
was not generally appreciated. Indeed, it was not until the 





ereat French banks which had so long been in the habit of 
financing Germany and Austria-Hungary began to withdraw 
their balances from both countries on a vast scale and thus 
advertised how imminent war seemed to be, that the rest 
of the world fully came to understand,the peril. But this 
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week, without apparent sufficient reason, there has been a 
degree of nervousness that has rarely been exceeded. One 
cause, no doubt, is the belief that the leaders of the Germans 
and the Magyars in Austria-Hungary are so alarmed by the 
rise of the new Slav States that they were inclined to adopt 
dangerous measures. The fall of the Hungarian Premier has 
somewhat relieved the strain; but unless there is a change in 
Austrian and Hungarian policy, it will revive again. 

Another cause of the apprehension undoubtedly is the 
large withdrawals of gold from London by Germany. During 
the past fortnight it is estimated that Germany has bought 
in the open market about a million sterling of gold bars; 
while it has withdrawn from the Bank of England £366,000, 
and the belief at present is that it will go on taking gold for 
the remainder of this month; and possibly even afterwards. 

But of all the immediate causes of the apprehension in 
London perhaps the rush of new issues has been the greatest. 
On the Continent the money markets have been stringent 
for a long time. The great eemtral banks have been un- 
willing to part with gold. The other banks have been very 
chary in giving accommodation. But in London the public 
persisted in taking a hopeful view of the situation. The 
rush of new issues, however, has been so vast that the under- 
writers are over-loaded with new securities. They can not 
sell these securities to the public, for the public has refused 
to apply for them. Consequently, they are obliged to sell 
old securities in which the public believes, and, in conse- 

uence, there has been an exceptionally heavy fall during 
the week. All who are in a position to be well-informed 
believe that there is nothmg unsound in London or, indeed, 
in the United Kingdom. Trade is exceedingly prosperous; 
credit is good; nobody in high standing has suffered in any 
way so far as the best authorities can learn. But there is 
such a scramble for borrowing in London while the other 
great lending markets are practically closed that people 
have been unreasonably apprehensive and the week has been 
full of alarmist rumors. 

Perhaps the sharp fall in American securities has con- 
tributed as much as anything else to create the apprehensive 
feeling. It was believed that America was so far removed 
from the area of disturbance that unless she chose to engage 
in a war she need not be drawn into it; and, therefore, the 
general feeling in England until quite recently was that 
Americans would suffer little however European securities 
might decline. But the fall in American securities this week 
has been so heavy and New York seemed so weak that people 
have begun to assume that they must have been wrong in 
all their previous arguments, and that there must be some- 
thing weak in America which they do not understand. That 
there should be weakness in the principal European States 
seems natural enough. But that the United States should 
see its securities falling as they have been falling perplexes 
the ordinary public. 

The India Council offered for tender on Wednesday 60 laes 
of its bills and telegraphic transfers and the applications 
amounted to 195 laes at prices ranging fron Is. 3 31-32d. to 
Is. 4 1-32d. per rupee. Applicants for bills at ls. 4d. and 
for telegraphic transfers at ls. 4 1-32d. per rupee were al- 
lotted 44 per cent of the amounts applied for. Next week 
oO laes will be offered. 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 





London. 
Week ending June 20— Sat. 





Mon. Tues. Wed, Thurs. Fri. 
Silver, per oz_.....__-- d. 27% 27 5-16 27% 27 26% 26 13-16 
d Consols, 24% per cents._.73 5-16 73% 73 1-16 731-16 73 72% 
@ For account......... 73 7-16 73% 73 3-16 73% 73 72% 
dFrench Rentes(inParis) fr 84.95 c84.05 83.90 83.924 83.95 83.8214 
Amalgamated Copper Co. 674% 68% 66 34 67% 68% 67% 
Amer. Smelt. & Refin. Co. 64 654 634 65 65% 64'6 
6 Anaconda Mining Co... 6% 7 6% 6% 7 6% 
Atch. Topeka & Santa Fe. 98% 98 3% 101 98 98% 98 34 
lc i on 99 4 102 101 101 101 101 
Baltimore & Ohio_._...-- 95% 9514 96 96 96% 9614 
Se aa ae 79 79 79 79 79% 7944 
Canadian Pacific.......- 22434 225% #£=222% 222 224 222 34 
Chesapeake & Ohio____-_- 58 59 57 58 60 58% 
Chicago Great Western.__ 11 12 12 12 ll 12 
Chicago Milw. & St. Paul_105 106 105% 105% 106 4 106 
Denver & Rio Grande_._. 16% 17% 16% 16% 17% 17% 
POOR we csvesesndics 26 4 264 27 27% 2714 274 
_ hp rE oer ee 2 25% 243% 24% 25% 2434 
First preferred________ 37% 39% 38 38% 39 3814 
Second preferred_____- 31 32 31 32 3244 3214 
Great Northern, preferred .123 4 125% 124 125 126% 1264 
Illinois Central______.__- 114 115 115 115 113 113% 
Louisville & Nashville.__.1334% 134 133% 86134 134% 396134 
Missouri Kansas & Texas. 215% 22% 21 21% 21% 21 
ish bsddubatene 58 59 59 59 60 60 
Missouri Pacific__.__.____ 30 32 29% 30 31 31 
Nat. RR. of Mex.,lst pref. 48 48 48 48 48 47 
Second preferred __-___- 1644 16% 15% 15% 16% 16% 
N.Y¥.Central & Hud. Riv_103 103 4% 102 102% 102% 10214 
N.Y.Ontario & Western... 28% 28% 28% 28% 31% 32% 
Norfolk & Western_-_..-_- 104 105 105% +3105} 107 106 
0. Se 87 87 87 87 90 90 
Northern Pacific......_- 108% =1110 108% +=«@«1210 111% 111% 
@ Pennsylvania... _....... 56 44 563% 56% 56% 56% 5634 
@ Reading Company. -_-_-_- 80% 81% 80 80% 813% 81 
a First preferred. ____.- 44 4414 44% 4414 44 44 
a Second preferred -.--_-_- 44 4414 44% 4414 4416 4416 
DE BGs tiv ncsinnies 15% 16% 15% 16% 1634 16% 
Southern Pacific. ____.__- 96% 97% 95% 964 97% 97 
Southern Railway... -_- 21% 22% 21% 22% 22% 2234 
ll. ae 76 76% 76 76 77 77 
Union Pacific........... 148% 149% 147% 149 149% 149% 
NN ERROR 82 83% 83 84% 8446 84 
U.S. Steel Corporation... 54% 55) 5334 544% 55% 54% 
| TSS Re eee 107 107% 106% #=%§.4106% #£=106% 38 106% 
WR iin ie ie 2% 2% 2% 2% 3 2%4 
GR 7% s S 8 8 7% 
Extended 4s_._____.-- 51% 52 51% 51% 5244 §2 
aPrice per share. D£ sterling. cEx-dividend. dQuottaions here given 


e€ flat prices. 
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_ STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury, and the amount in cir- 
culation on the dates given. The statement for June 2 1912 
will be found in our issue of June 22 1912, page 1673. 


—Stock of Money June 2 1913— —Money in Circulation— 
In United Held in June June 1. 











States. Treasury .da 1913. 1912. 
Gold coin and bullion... .$1,861,369,895$171,958,297 $610,004,429 $608,540,016 
Gt Ct Minneeaen »seeaamnen ‘ , 997,587,394 960,307,329 
Standard silver dollars._.... 565,590,020 10,427,137 72, ,883 70,361,023 
St CR Mccesces werehintbee 15,685,730 467,381,270 471,733,141 
Subsidiary silver.......-. 175,299,876 21,179,158 154,120,718 144,300,243 
Treasury notes of 1890__-_ 2,688,000 ,639 2,678,361 2,942,890 
United States notes_...... 346,681,016 7,845,947 338,835,069 338,023,218 
National bank notes... 755,294,066 40,620,480 714,673,586 709,555,476 








0 ea 3,706,922,873 349,546,163 3,357,376,710 3,305,763,336 

Population of continental United States June 2 1913, estimated at 97,197,600; 
circulation per capita, $34 54. 

d This statement of money held in the as assets of the Government 
does not include deposits of public money in national bank depositories to the credit 
of the United States, amounting to $46,825,967 40. For a full statement of assets 
see Public Debt Statement. 

a For redemption of outstanding certificates, an exact equivalent in amount of 
the appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 








Breadstuffs figures brought from page 1783.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 












































Receipts ai—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196ibds.| bush. 60 lbs.|bush. 56 lbs.|bush. 32 lbs.\bush.48lbs.'bu.56 Ids. 
Chicago... 184,000 336,000} 4,384,000; 4,006,000 535,000 31,000 
Milwaukee-. 4, 23,000 58,000 7,000 75,000 6,000 
it wie  wcabmn 436,000 18,000 189,000 173,000 18,000 
Minneapolis| -....-- 1, ,000 159 ,000 204 ,000 552,000 56,000 
Tanai: ‘eden 22,000 91,000 SA 6 bdbaael }§$abedee 
Detroit... SS ee ee 40,000 FF Ree ee ae 
Cleveland _-. 14,000 42,000 128,000 133,000 RE 
St. Louis ..-. 63,000 436,000 610,000 381,000 ,000 1,000 
SY coin nts as 46,000 10,000 352,000 245,000 61,000 5,000 
Kansas City| -...-.-.-. 538,000 480,000 De -< gandedl  éentan 
aa Seem oe 411,000 507,000 233 ,000 ie ea adel anata 
Tot. wk. °13 317,000; 4,098,000} 6,827,000) 5,798,000; 1,408,000; 117,000 
Same wk. °12 222,589; 1,669,099) 5,859,921) 2,315,048 260,728 49,986 
Same wk. ’11 290,417| 2,326,761) 5,699,244) 4,001,794 381,325 30,580 

Since Aug. 1 

1912-13_ _| 16,226,520) 244,133,966 207,086,228 222,514,688 94,781,330) 16355642 
1911-12__|11,376,797)| 129,744,845) 180,319 ,984/ 136,865,192 60,866,711|7,984,814 
1910-11__'14,184,670' 201,792,087! 257,721,152 175,392,734 61,773 ,469'5,053 ,028 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended June 14 1913 follow: 











Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbis. bush. bush. bush. bush. bush. 
New York...-..-. 161,000 374,000 16,000 561,000 84,000 10,000 
i aia cise 27, 6 ER aa EE  Seiesnchendn ,000 
oe ee ot at iden. team \, nn 
Philadelphia ..-.-.-. 27,000 118,000 62,000 290,000 ne: ~- queda 
Bartmere.. ...<-<<- 30,000 248,000 103 ,000 ED... gcecciniinms ,000 
New Orleans*.... 48,000 198,000 61,000 a.) «memes. .~.cieni 
EY. Sn, . eis. y sauna oh 7a. asec 
ER i 71,000 Do eae 4 see 
a 14,000 1,000 Eo erates SR POOR wee Sone 
Montreal .....--.-. 74,000 1,681,000 1, 989,000 326,000 -...... 
 _ ees 1,000 ee MEE: ~. -sxcpesieiietas: =, aaeeneen a 
Total week 1913... 382,000 3,209,000 301,000 2,103,000 498,000 15,000 


Since Jan. 1 1913..9,984,000 75,264,000 40,296,000 24,631,000 12166000 1701,000 
Week 1912 03,659 2, 7 54,192 1,255,788 131,501 2,000 
Since Jan. 1 1912__7,928,387 49,919,738 23,233,994 20,042,787 3456,018 280,221 
*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
The exports from the several seaboard ports for the week 


ending June 14 are shown in the annexed statement: 


oo 
ns 




















Wheat, Corn, Flour, Oats, Rye, Barley, Peas; 

Exports from— lush. bush. bbdis. bush. bush. bush. bush. 
New York...... 767 ,067 55,834 60,151 187,327 34,170 143,764 3,024 
le Re ei sa eae, TE AE 
BEF RR ae, 36,173 eter * Taek eieues. oo 
Philadelphia _... 131,000 A ne | ale 
Baltimore__...-. 481,434 2,000 12,756 ae See scaumem.. sadedeen 
New Orleans.... 20,000 38,000 22,000 OS cectee: deems eee 
Newport News... -.-..-- RO eee oe 722 amaane 
Galveston. __..-.. Rete e ee sweet ti ee LN ee ‘ 
DE oc cn cceun 1,00 A Ui oe 
Montreal ..-..-..- [ee oe 80,000 177,000  ..--. oe . nocmauel 
ee ee ae ee 1,000 Se cance oinnée cee 
Total week__..3,727,770 183,834 247,080 459,224 58,763 554,764 3,024 
Week 1912... --. 3,669 ,499 40,984 133,748 342,731 -..... 19,939 572 
Destination’of these exports for the week and since July 1: 
Flour W heat Corn--_—- 

Since Since Since 

Week July 1 Week July 1 Week July 1 

Exports for week and June 14. 1912. June 14 1912. June 14. 1912, 
since July 1 to— bbdis. bbls. bush bush. bush. bush. 


United Kingdom-...104,847 5,132,505 2,666,093 80,952,372 42,894 14,452,543 





Continent. -.......- 59,629 2,258,755 1,017,384 79,788,587 71,790 22,063 ,246 
Sou. & Cent. Amer. 18,547 1,210,855 37,995 1,178,064 3,575 638,746 
West Indies......- 30,975 1,932,306 6,298 122,979 64,366 2,125,222 
Brit. No. Am. Cols. 725 ie - éneec6 . pean eee 49 383 
Other countries.... 32,357 432,053 -....- 2,169,348 1,209 145,560 

Ph tcdnapeans 247,080 11054,217 3,727,770 164211,350 183,834 39,474,700 
Total 1911-12... -- 133,748 9,068,947 3,669,499 98,142,249 40,984 32,786,985 


The world’s shipments of wheat and corn for the week 
ending June 14 1913 and since July 1 1912 and 1911: 
































Wheat. | Corn. 
Exports. 1912-13. 1911-12. 1912-13. | 1911-12. 
Week Since Since Week Since Since 

June 14. July 1. July 1. June 14. | July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer.| 5,840,000) 247 ,630,000) 178,092,000 96,000) 37,116,000) 29,262,000 
Russia ...-- 2,424,000) 104,139,000) 77,480,000) 553,000) 11,518,000! 39,351,000 
Danube _.-.- 000) 53,415,000) 74,387,000} 621,000) 15,991,000) 82,078,000 
Argentina --~|1,264,000) 124,654,000) 84,458,000/4,871,000 207,645,000, 28,326,000 
Australia. - .,£.*% *% FF t Vo Bees Beales Tape om x 
si ia ii a. es 6f§ Fh tdlUDlU PP hCUD  ee rere eke 
Oth.countr’s. FF 6 Ae UL ll RE eRe Ermer ert rst: 




















Total ___.!' 13184000'641,596,000'525,800,000 6,141,000 272,270,000 179,017,000 
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The quantity of wheat and corn afloat for Europe on dates 


mentioned was as follows: 





Wheat. 


Corn. 





Kingdom.| Continent.| Total. 


United 


Kingdom. | Continent. Total. 





Byshels. | Bushels. 


— 


Bushels. Bushels. 


June 14 1913. .|24,968,000 26 216,000 51,184,000 11,348,000 17,527,000) 28,875,000 
June 7 1913__|25,584,000/31,264,000|56,848,000 10,362,000) 17,017,000)|27,379,000 
June 15 1912_ _|26,536,000|28,416,000/54,952,000 9,197,000) 19,720,000) 28,917,000 


























June 17 1911-_/25,160,000'25,168,000/50,328,000 6,078,000! 6,536,000) 12,614,000 


————— 


DIVIDENDS. 








The following shows all the dividends announced for the 


future by larg 
Divid 


e or important corporations: 


nds announced this week are printed in ttaltcs. 





Name of Company. 


Eee 


Cent. 


Per When | 
Payabie. 


Books Closed 
Days Inclustoe. 





Pp Pe anrrge ow f (Steam). 
ama Grea uthern, ordinary 
AE iE i 
Albany & Susquehanna 
Allegheny & Western, guaranteed__------ 
Atch. Topeka & Santa Fe, pref. (No. 30)- 
Atlantic Coast Line RR., common..-.-.-.-.- 
Beech Creek, guaranteed (quar.)-_-.------ 


Boston Revere Beach & Lynn (quar.)-_--- 
Brazil Railway, preferred (quar.)_.....---- 
Cy GD. ee ccc coco 
Canadian Pacific, com. (quar.) (No. 68) -- 
= RR. of New Jersey (quar.)....-- 
Chesapeake & Ohio (quar.).........-.--- 
Chicago Burlington & Quincy (quar.)-_--- 
Chic. Indianap. & Louisv., common 

I tn is 
Chicago & North Western, com. (quar.)-- 

SE SO a 
Chic. Rock Island & Pacific Ry. (quar.)-- 
Clev. Cin. Chic. & St. Louis, pref. (quar.) - 
Connecting (Philadelphia) 
Cuba Railroad, preferred._......... .-.- 
Detroit & Mackinac, common and pref. -- 
Eimtra & Williamsport, preferred_____-_-- 

Guaranteed stock (Mich. Sou. & Nor. Ind) 
Fitchburg, preferred (quar.)____._____-_- 
Georgia Railroad & Banking (quar.)____-.-- 
Harrisburg Portsm. Mt. Joy & Lancaster. 

ENE Se a eee 
Hocking Valley (quar.)_...............- 

a 
Illinois Central, leased lines.._..._... -.-. 
Interborough Rapid Transit (quar.)....-.- 
Joliet & Chicago (quar.).___..__._____-_-- 
Kanawha & Michigan 

ONES fF aC a a er ae 
Kansas City Southern, preferred (quar.) ---- 
Lackawanna RR. of N. J., guar. (quar.)-- 
Lake Shore & Michigan Southern___-_-_-_-_- 
Lehigh Valley, common and preferred 
Little Schuylkill Nav., RR. & Coal 
Loutsvtile & Nashville._..._.__._.______. 
Iykens Valley Railroad & Coal 
Mahoning Coal RR., common__________- 

SER Aree ie a 


Maine Central (quar.).__.____.__________. 


Manhattan Ry., guar. (quar.) (No. 117) _- 
Michigan Central 


liad ee ee ee ee 


ay ‘s oe TR 
. ¥. Central & Hudson River (quar.)-_-.- 
N. Y. Chic. & St. Louis, Ist & od a 
New York & Harlem, common and pref-_- 
N. Y. Lack. & Western, guar. (quar.)_--- 
New York New Haven & Hartf. (quar.)-_- 
New York Ontario & Western (No. 9) 
Norfolk Southern (quar.). (No. 11) 
i il IR Sg 
Northern RR. of New Hampshire (quar.) - 
Norwich & Worcester, preferred (quar.)_-_-_- 
Philadelphia Baltimore & Washington___- 
Philadelphia & Trenton (quar.)_________- 
Pittsb. Ft. Wayne & Chic., reg., gu. (qu.) 

Special, guaranteed (quar.)__________._ 
Pitisburgh & Lake Erie__..._..____._____. 
Reading Company, common (quar.) 

Pires preferred (quar.)..........-......- 

Second preferred (quar.)__.__________- 
Rensselaer & Saratoga 
Rome & Clinton 


-—-—--— <= 


iii i i i a a ee ee) 


St. Louts Rocky Mt. & Pac., pref. (qu.) (No4) 


St. Louis Southwestern, pref. (quar.)___- 
Southern Pacific Co. (quar.) (No. 27)___- 
Southwestern Railroad of Georgia 
Union Pacific, common (quar.)_...._._-_- 
United N. J. RR. & Cana: Cos., guar. (qu.) 
ee es Se ee 
Street and Electric Railways 


American Cities Co., preferred (No. 4)___| 
Asheville Power & Light, pref. (qu.) (No.5) 
Augusta-Aiken Ry. & Elec. Corp., pf. (qu.)| 
Aurora Elgin & Chicago RR., com. (quar.) -| 

| 


Preferred (quar.) 


Birmingham Ry., Light & Pow., com. & pref. 
Boston & Worcester Elec. Cos., pref 
Brooklyn Rapid Transit (quar.)_._____-- 
California Ry. & Power, prior pref. (quar.) 
Capital Traction, Wash., D. C. (quar.)_-_ 
Carolina Power & Light, pref. (qu.) (No17) 
Chicago City & Connecting Railways, pref_- 
Chicago City Ry. (quar.)______________. 
Cincinnati & Hamilton Trac., com. (quar.) 

i 
Cincinnati Street Ry. (quar.) 
Cleveland Railway (quar.)____..__.______. 
Columbia Ry., Gas & Electric, pref. (quar.) - 


Columbus (Ga.) Elec. Co., pref. (No. 14) __| 


Consolidated Traction of New Jersey ___- 
Continental Passenger Ry., Philadelphia. 
Duluth-Superior Trac., com. & pref. (qu.) 


ans 
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Bangor Ry. & Elec., pref. (qu.) (No. 7)__| 


BD et et pet es tet OS pees est et et Gt 





Eastern Texas Electric Co., pref. (No. 3). 
El Paso Elec. Co., pref. (No. 22) 


July 


July 
July 


July 
Aug. 


July 
July 


July 
July 





July 


July 
July 


i] 


July 


July 
July 
July 
July 
July 
July 
June 3 
July 
July 
July 





July 14 


Frankfort & Southwark Pass. Ry. (quar.)| $4.50 July 


Germantown Pass. Ry., Philadelphia (quar .) |$1.31% \July 
Halifazr Elec. Tramways, Ltd. (qu.) (No. 66) | | 


Illinois Traction, preferred (quar.) 
Indianapolis Street Ry 
Inter-State Railways, preferred (quar.) 


Lake Shore Electric Ry., 1st pref. (quar.)-_| 


Little Rock Ry. & Electric, common 

EES ET Ey oe ee 
London (Canada) Street Ry__.. 
Louisville Traction, common (quar.)....-. 
Manila Elec. RR. & Ltg. Corp. (quar.).-_- 
Maserc’setts Flectric Cos., nreferred.-—_ | 


eae ne ee ee ee ee ee 





Holders of rec. May3le 
Holders of rec. July 19a 
June 15 to June 30 
Holders of rec. June20a 
Holders of rec. June30a 
June 20 to July 10 
Holders of rec. June23a 
Holders of rec. May31a 
May 25 to June 1 
Holders of rec. Junel4a 
July 1 to July 6 
Holders of rec. June27a 
Holders of rec. May3la 
Holders of rec. Julyl8a 
Holders of rec. June20a 
Holders of rec. June 6a 
Holders of rec. Junel9a 
Holders of rec. Junel6a 
Holders of rec. Junel6a 
Holders of rec. June 2a 
Holders of rec. June 2a 
Holders of rec. Junel3a 
Holders of rec. June27a 
Holders of rec. June20a 
Holders of rec. June30a 
June 15 to July 1 
June 21 to June 30 
Holders of rec. June27a 
June 1 to June 9 
July 2 to July 14 
Holders of rec. June20a 
Holders of rec. June20a 
Holders of rec. June 6a 
Holders of rec. June 6a 





June 12 to July 4 
June 24 to June 30 


June il 
June 1 
Holders of rec. June30a 
Holders of rec. June 9a 
Holders of rec. June27a 
Holders of rec. June 28 
June ll to July 14 
July 19 to Aug. 10 
Holders of rec. Junel5a 
Holders of rec. Julyl5a 
Holders of rec. June20a 
Holders of rec. Junel6a 
Holders of rec. Junel6a 
Holders of rec. June27a 
June 20 to July 14 
June 7 to June 30 
Holders of rec. June24a 








June 30 


pr ND pet pret ret feet pret feet pret eet eet pet 











‘Holders of rec. Aug. 1a 


1|Holders of rec. Junel3a 
1| Holders of rec. Junel4a 
June 30!| Holders of rec. June 7a 
Aug. 4\July 1 


to July 8 


1 Holders of rec. Junel4a 
July 15|Holders of rec. June30a 
1| Holders of rec. June 9a 
1June 18 to June 30 
June 30| Holders of rec. Junella 
July 10\July 1 to July 10 
July 8 June 15 


to July 8 


ljJune 15 to July 1 
1| Holders of rec. July 23a 
Aug. 14| Holders of rec. July 29a 
Sept. 11| Holders of rec. Aug.26a 
July 10)Holders of rec. June2%a 
li\June 15 to June 30 
1\June 21 
June 30\June 21 to June 29 
July 15) Holders of rec. June30a 
1| Holders of rec. June 2a 
July 5June 15 to July 5 
1: Holders of rec. May3la 
July 10 June 21 to June 30 
1, Holders of rec. June2lia 


to June 30 


1/June 21 to June 30 


1 Holders of rec. June23a 
June 30 June 21 
July 10 
July 10 


to June 30 
Hoiders of rec. June23a 
Holders of rec. June23a 
Holders of rec. June2la 
June 26 to June 30 
Holders of rec. June23a 
Holders of rec. June 9a 
Holders of rec. June2la 
June 15 to June 30 
Holders of rec. June23a 
Holders of rec. June 16 
June 18 to June 22 
June 21 to June 30 
June 21 to June 30 
June 17 to June 30 
Holders of rec. Junel4a 
June 25 to July 1 
Holders of rec. June23a 
July 1 to July 15 
Holders of rec. May3la 
Holders of rec. June2la 
Holders of rec. JunelS8a 





Holders of rec. June28a 


1 Holders of rec. Junel4a 
8 June 19 to July 7 


July 2\June 20 to July 2 


1% |July 


July 


30c. | July 
1% |July 
5 


July 


1 June 11 
1, Holders of rec. Junel&a 
1 Holders of rec. June 7a 


1 Holders of rec. Junel5a 
1June 22 to July 1 
l1June 21 to July 1 
1| Holders of rec. June20a 
l1June 22 to July 1 
1 June 22 


to July 1 


to June 15 





Name of Company. 





>) 
a 





[VoL. xcvI. 








Books Closed. 
Days Inclusive. 





New Orleans Ry. & Light, common.....-.-- 





Street & Electric Rys. (Concluded). 
Mobawk Valley Co. (quar.) ...-....---- 
New England Investment & Security, pref. . 


PrPferted GUGP ) oc cccccecdccesecaecccs 
New York State Rys., common (quar.)... 

Preferred (quar.)................---- 
Nor. Ohio Trac. & Light, pref.(quar.) - - -- 
Philadelphia Co., com. (quar.) (No. 127) 

Non-cumulative preferred_.......-.--- 
Porto Rico Ratiways, Lid., common (quar .) - - 

BS EE nt cin bn cdgndenntsonse 
Public Service Corporation of N. J. (quar.) - 
Puget Sound Tr., L. & P.,com.(qu.) (No.4) 

Preferred (quar.) (No. 4).....-.-...-.-- 
Se Pen... eniccadenewebvounn 
Republic Ry. & Light, pref. (quar.) (No. 8) - 
Ridge Ave. Pass. Ry., Philadetphia (quar.) . - 
St. Jos. Ry., L., H. & P., pf. (qu.) (No. 43) 
Second & Third Sts. Pass. Ry., Phila.(qu.) 
Terre Haute Ind. & East. Trac., pref. (qu.) 
Toronto Railway (quar.).........-..-..- 
Twin City Rapid Transit, common (quar.) 

i Ce 2-6... skicuddmemocece 
Union Passenger Railway, Philadelphia - - - - 
Union Traction, Philadelphia. --—--.--.---- 
United Electric of New Jersey..-...-.-.--- 
United Light & Railways, common (quar.) 

First preferred (quar.).......-.-.------ 

Second preferred (quar.).........---- 
United Trac. & Elec. Co., Prov. (quar.)-.- 
Virginia Ry. & Power, preferred. -.......- 
Wash. Balt. & Annapolis, pref. (quar.) --- 
Washington Water Power, Spokane (quar.) . 
West End Street Ry., Boston, preferred - - 
Western Ohio Ry., first preferred (quar.) ..- 

Second preferred (quar.)........----.-- 
West India Elec. Co., Ltd. (quar.) (No.22) 
West Philadelphia Passenger Ry 

B 


Be, EE i cc cackanedad qoene céqbde 
Butchers & Drovers, National. ......-..--- 
EE Ca  . cdbibbwneccedegm 
Chatham & Pheniz National (quar.)...-.-.-.- 
Chemical National (bi-monthly) 
Coal & Iron National (quar.).-.....-.-.--- 
Commerce, National Bank of (quar.)..-..-- 
POs WGRRES GOST .). . «cc cccccccccccce 
First Security Co. (quar.).......---.-.----- 
Flatbush, Bank of, Brooklyn (quar.)-....--- 
ee ee... esesanusnoncese 
Gotham National (quar.).......--------- 
Hanover National (quar.)_.....-.--..------ 
Homestead (Brooklyn) --------.--------- 
Importers’ & Traders’ National_-----.-.--- 
Liberty Nattonal (quar.).....--.---------- 
Manhattan Company, Bank of the 
Merchants’ National (No. 220).-....------ 
Metropolis, Bank of the (quar.)-.-....-.-.-- 
BEGTOREINOR COUR)... 2c ccccsccacceescoe 
Mount Morris (quar.) (No. 54) 
ee , .  wdebbantensedal 
New York, Bank of, N. B. A. (No. 259)--- 
Part, Nasional (Guar .).. ...ccceccecccese 
— HGR GUE ow cccccscccecss 


-~-—“—“-—“““"“--- ~— 
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"Trust Companies | 
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os cine contascdbnendece 
Columbia-Knickerbocker (quar.)_...-.----- 
Sonn oodahkaneeensrecese | 
Equitable (quar.) -...------------------- 
ee ed eo eenee | 
Prankiin, Brooklyn .........--.---------- | 
i Ne .. . adeeeedauoesen 
Cee GNREE) . ccccocacscececcesscce | 

(i ai a RT HS i 
Lawyers’ Title Ins. & Tr. (quar.) (No. 59) 
Mechanics’ of New Jersey (quar.)--.------ 

EE SO: a Seer reper 
Metropolitan (quar.) (No. 66)...--.------ 
Se er. J. ddbaewedwcosees 


Mutual of Westchester County (quar.) - -- -- | 


pe GO ST 
Title Guarantee & Trust (quar.)_....----- | 
De usb aaeade 
rs Cn... .. .ssataacossudoces 
Miscellaneous 

Aeolian, Weber Piano & Pianola, pf. (qu.) 
Amer. Agric. Chem., com. (qu.) (No. 7)-- 

Preferred (quar.) (No. 32).-.-.--------- 
American Bank Note, preferred (quar.) - - 
Amer. Beet Sugar, pref. (quar.) (No. 56) - 
Amer. Brake Shoe & Fdy., com. (quar.) - - 

ee «GD... . ncbeccaencescecee 


| 


K 
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1 
1 
O\June 22 to 
0 


nN 
we Or Ot i 
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American Can, preferred (quar.) ---.-.----- 
Amer. Car & Fdy., com. (quar.) (No. 43) - 


Preferred (quar.) (No. 57)-.----------- | 


American Chicle, common (monthly) - - - - - - - | 
American Cigar, preferred (quar.)-..-.---- 


| 

American Coal Products, common (quar.) | 
PrGGNeE GUUOt.). ... 2... cccecccavceee 
American Express (quar.)_------------- | 
Amer. Gas & Flec., com. (au.) (No. 13)- -| 
Preferred (quir.) (No. 26)..-.-.------- 
Amer. Iron & Steel Mig., Com.«pret. vee 


American Locomotive, preferred (quar.) - - - - 


American Pipe & Construction (quar.) - - - - 


Am. Pow. & Light, pref. (quar.) (No. 15) 
American Public Utitities, common (quar.) -| 


Praferees Ger.) .....ccaccssceccceces= 
American Radiator, common (quar.).-.-.-- 
American Screw (quar.)...-.------------- 
Am. Smelt Secur., pf. A (qu.) (No. 34).-- 

Preferred B (quar.) (No. 33)---------- 
American Snuff, common (quar.)..-.-.---- 

Preferred (Quar.)_......<<---ccces-<- 
American Steel Foundries (quar.)..-.----- 
Amer. Sugar Refg., com. & pref. (quar.) - - 
American Surety (quar.) (No. 96)-.-.-.---- 
American Tobacco, preferred (quar.)-...-- 
Amer. Typefounders, com. (quar.) - - -- - - 

er re... di cabeeedeenovce 
Am. Water Works & Gu., pf. (qu.) (No.5) 
American Woolen, pref. (quar.) (No. 57)- 
Balawin Locomotive Works, common. .-- 

Lek eed eemocee 
Baltimore Electric Co., preferred_...-..---- 
Bell Telephone of Canada (quar.)---.------ 
Bethlehem Steel, preferred (quar.)...-..-- 
Booth Fisheries, first preferred (quar.) - ~~ 
British-Amer.Tob.,Ltd.,ordinary (interim) . 
Brooklyn Union Gas (quar.) (No. 49)--.-- 

8 nce ceeeseososeucece 
Buckeye Pipe Line (quar.)-_-.-------- Chg 
Buffalo General Electric (quar.) (No. 75) -- 


— 


ee Nl ol ee 
RX 


PRRK 


21 July 8 to 
1| Holders of rec. June 16 
l\June 21 to July I! 
1| Holders of rec. Junel4a 


Amer. Manufacturing (quar.) (No. 65) -- - | 
American Piano, pref. (quar.) (No. 20) --- "| 


pth fee fe feet fet et et OD 


pet CD et et DS ND 
ee KF RK KK RRM KKKKKTRKK KKK KKKAKK 


1 
1 
1 
; Holders of rec. Junel6a 
2 


June 30\June 15 to 
1}Holders of rec. Junel4a 
15|Holders of rec. July10a 
15| Holders of rec. July10a 
1|Holders of rec. June 15 
15\June 24 to 


—— | 
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California Electric Generating, pref. (quar.) - 


pat pete pet pet COD tet ret ND CAD me feet beet pet fet det ND et 


Holders of rec. June24a 
Holders of rec. June20a 
June 20 to June 30 
June 20 to June 30 
Holders of rec. Junel7a 
Holders of rec. Junel7a 
Holders of rec. Junel5a 
Holders of rec. July la 
Holders of rec. Aug. 9a 
Holders of rec. June 21 
Holders of rec. June 21 
Holders of rec. June27a 
Holders of rec. June28a 
Holders of rec. June28a 
June 19 to July 1 
Holders of rec. July 1 
June 17 to July il 
Holders of rec. Junel4a 
Holders of rec. June 2a 
Holders of rec. June 30 
Holders of rec. Junel6a 
Holders of rec. June20a 
Holders of rec. June20a 
Holders of rec. Junel4a 
Holders of rec. June 9a 
Not closed. 

Holders of rec. Junel4a 
Holders of rec. Junel4a 
Holders of rec. Junel4a 
June 11 to June 15 
Holders of rec. Junel4a 



























































30| Holders of rec. June21a 
1| Holders of rec. Junel4a 
1\June 22 to July il 
1| Holders of rec. June23a 
0 Holders of rec. June23a 
2'\June 24 to July 2 
1| Holders of rec. Junel4a 
l\June 21 to July’ 1 
liJune 20 to June 30 
l\June 25 to June 30 
l1i\June 22 to June 30 
1 June 26 to June 30 
1|Holders of ree. June il 
iiJune 21 to July 1 
Holders of rec. June30a 
Holders of rec. June30a 
June 28 to June 30 
iiJune 21 to July 1 
1) Holders of rec. June 30 
See Be OD Oa casode 
lJune 21 to July 1 
l\June 21 to June 30 

1 Not closed. 
l1\June 27 to June 30 
1|/Holders of rec. June 25 
1|Holders of rec. June30a 
i\June 21 to June 30 
1\June 21 to June 39 
l\June 24 to June 30 
liJune 22 to June 30 
1| Holders of rec. June 20 
1| Holders of rec. June 25 
ljJune 14 to June 30 
O\June 21 to June 30 
liJune 20 to July 1 
iiJune 22 to June 30 
1| Holders of rec. June26a 
1|/Holders of rec. June20a 
June 30' Holders of rec. June25a 
June 30) Holders of rec. June 21 
June 30) Holders of rec. June24a 
June 30 June 25 to June 30 
June 30 Holders of rec. June28a 
1 Holders of rec. June 23 
June 30 Holders of rec. June24a 
‘June 30 Holders of rec. June24a 


June 15 to 


1 
1iJune 29 to July 1 


Holders of rec. June 23 


June 20 to June 30 


1 
1|Holders of rec. June 25 


June 30) Holders of rec. June 25 
15| Holders of rec. June23a 
15| Holders of rec. June23a 
1| Holders of rec. Junel6a 
1|Holders of rec. Junel4a 
30| Holders of rec. June20a 
30' Holders of rec. June20a 





Holders of rec. Junel7a 


1| Holders of rec. Junella 
1| Holders of rec. Junella 
20| Holders of rec. Junel4a 
oe of rec. Junel6a 
15 July 11 to 
} Holders of rec. May3la 
1 June 22 to July 1 
fo J 20 to Aug. 1 


June 25 to June 30 


July 14 


Holders of rec. June20a 
July 21 


l\June 21 to June 30 
1\June 21 to June 30 
l\June 21 to June 30 
30 June 22 to June 30 


30| Holders of rec. June 23 


June 29 
June 29 
Holders of rec. Junel6a 


June 21 to 
June 21 to 


Holders of rec. Junei4a 
Holders of rec. June 24a 
June 30 


July 7 
Holders of rec. Junel4a 
Holders of rec. Junel4a 
Holders of rec. June 20 


15' Holders of rec. June 24 


Holders of rec. June 16 
June 26 to July 1 
See note (1) 

June 15 to June 30 
June 15 to June 30 
Holders of rec. June 7 


June 30)Holders of rec. June20a 





Holders of rec. June20a 
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| Per When Books Closed. Per | When Books Closed. 
Name of Company. Cent.| Payable. Days Inclustoe. Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Continued) Miscellaneous (Concluded). 
California Petroleum Corp., com. (quar.).| 1% | July 1/Holders of rec. Junel6a | Ogiivie Flour Millis, Lid., common (quar.)..| 2 July 2)Holders of rec. June 20 
BUG GRP I odcccdicccccccecoce= 1% |July 1/)Holders of rec. Junel6a | Old Dominion Steamship (No. 75)-_-.-.-.--- 3 June 30\June 20 to June 29 
Canadian Conseil. Rubber, Ltd.,com.(qu.)| 1 July 2)Holders of rec. June 21 | Otis Elevator, common (quar.).......--- 1 July 15|Holders of rec. June 30 
PUGNCOS, CONE) ocddndoncticcconccsce 1% |July 2)Holders of rec. June 21 Pe GIs bb dnt daticd wctiedcca 1% |July 15)Holders of rec. June 30 
Canadian Cottons, Lid., pref. (quar.)__.._- 1% \July 4\June 25 to July 3 | Pacific Telep. & Teleg., preferred (quar.)_.| 1% |\July 15\July 1 to July 15 
Canadian Gen. Elec., Ltd., com. (quar.)..| 1% |July  1)Holders of rec. June 14 | Pettibone, Mulliken & Co., Ist&2d pf. (qu)| 1% |July  1/)Holders of rec. Junel7a 
Canadian Locomotive, preferred (quar.).._..| 1% \|July  1)/Holders of rec. June20a | Phelps, Dodge & Co., Inc. (quar.)_____-_- 2% |June 27|Holders of rec. Junel6a 
Canadian West’house, Ltd. (qu.) (No. 34); 1% |July 10) Holders of rec. June 30 P+ GbE dead bceodoeduccaus 2 June 27|Holders of rec. Junel6a 
Pe a inehinas te ebenacdenes 2 July 1\June 22 to July 1 | Pittsburgh Plate Glass, com. (quar.)._...| 1% |July I1jJune 17 to July il 
Case (J. 1.) Thresh. Mach., Inc., pf. (qu.)| 1% \July  1)Holders of rec. Junel6a | Procter & Gamble, common (quar.)______-- 4 Aug. 15|Holders of rec. July 25a 
Celluloid Company (quar.) Hiddeadecssons 1% |June 30' Holders of rec. Junel6a Common (extra) (payable in com. stock)..| 4n j|Aug. 15) Holders of rec. July25a 
Central Coal & Coke, common... ...----- 1% \July 15\July 1 to July 15 Se SOU Dik ob cameawocescoocs 2 July 15\Holders of rec. June30a 
EE a Se 36 joey See = hl OD. SU BB Pi Gin kde cecdeboncmcccscccccce $1.50 |June 30| Holders of rec. Junel4ea 
Centra] Leather, preferred (quar.).....-.-. 1% \July 1)Holders of rec. Junel0a | Quaker Oats, common (quar.)........--- 2% |July 15)Holders of rec. July 1a 
Central & South Amer. Telegraph (quar.)..| 1% \July 8/|Holders of rec. June30a Pe Se D.. .  Lamessacecedese 1% |Aug. 30/Holders of rec. Aug. 1a 
Cent. States Elec. Corp., pf. (qu.) (No.4); 1% |July 1/Holders of rec. June 10 | Quincy Mining (quar.)....-.----..--.--- $1.25 \June 23;\May 25 to June 4 
Chic. Junc. Rys. & U. Stk. Yds,com. (qu.)|} 2 (July 1)Holders of rec. June 16 | Ray Consolidated Copper (quar.) (No. 1)-| 37%c.\June 30\June 7 to June 10 
PNET GUE De ndkacccascnccccecsa 1% |July  1)\Holders of rec. June 16 | Realty Associates (No. 21)..------------ 3 July 15)\Holders of rec. July 5 
Chicago Telephone (quar.)-......-.------- 2 June 30|Holders of rec. June28a | Remington Typewriter, 1st pref. (quar.)-| 1% |July  1)Holders of rec. Junel7a 
Chino Copper (No. 1)_...-.------------- 75c. June 30\June 7 to June 10 Second preferred (quar.).......-.----- 2 July 1)Holders of rec. Junel7a 
Cincinnati Gas & Electric (quar.)-...-.-.-- 14 July i1\June 15 to June 22 | Republic Iron & Steel, preferred (quar.)..| 1% |July  1)Holders of rec. Junel6a 
Cities Service, common (monthly)... -.-~- 5-12 July 1)Holders of rec. June 15 | Reynolds (R. J.) Tobacco Co. (quar.)....| 3 July 1j)Holders of rec. June 20 
oe oF 44 |July§ 1)|Holders of rec. June 15 | Rhode Isld. Perk. Horseshoe, pref. (quar.).-| 1 July 15,Holders of rec. July 1 
City Investing, preferred (quar.).........- 1% |July 1)Holders of rec. June 25 | Royal Baking Powder, common (quar.)..| 3 June 30) Holders of rec. Junel6a 
Cluett, Peabody & Co., pref. (qu.) (No.2); 1% |July' 1)/Holders of rec. June 20 CE i i nentinookoons 1% |June 30/Holders of rec. Junel6a 
Colorado Fuel & Iron, preferred --------- 44 (July 1 Holders of rec. Junel0a | Safety Car Heating & Lighting (quar.).-_--- 2 July 1/Holders of rec. Junel7a@ 
Columbus Gas & Fuel, preferred (quar.)-.| 1 July 1/Holders of rec. June 14 | Sears, Roebuck & Co., preferrd (quar.)...| 134 July  1|Holders of rec. Junel6a 
Columbus Lt., Ht. & Power, com. (quar.)} 1% July 1)Holders of rec. Junel4a | Securities Company_-_--_-.-------------- 2% |July 15\July 1 to July 15 
Pe SNR 60 waiddstddddonawoces 14% |July 1)Holders of rec. Junel4a | Shawinigan Water & Power (quar.)._..-.-- 1% |July 19)Holders of rec. July 7 
Computing-Tab’g-Recor. Co. (qu. ) ‘je 2); 1 July 10)Holders of rec. June30a | Sloss-Sheffield Steel & Iron, pref. (quar.)-| 1% |July  1/|Holders of rec. Junel7a 
Connecticul River Power com. (No. 1)_---- 1 July i/June 25 to July 1 | Solar Refining (payable in | eee SRS! See laced ke Holders of rec. June 30 
Cons. Gas, El. L. & P., Balt., som. ‘an. )-| 1% \July§ 1)\Holders of rec. June 20 | South Penn Oil (quar.)_...------------- 10 |June 30;/May 21 to July 31 
Consumers’ Power, Michigan, = (quar.)} 1% \|July' 1)\Holders of rec. Junel7a | South Porto Rico Sugar, common (quar.)_| 1 July 1)Holders of rec. Junel4a 
Continental Can, Inc., pref. (quar.)....-- 1% July 1)\Holders of rec. June20a URN | CEE Do. citi cinndencdunndine 2 July 1)Holders of rec. Junel4a 
Continental Gas & Elec. Corp., com. (No. 1) 4g \July 1)/Holders of rec. June 20 | South West Pa. Pipe Lines (quar.)..---- 5 July 1)Holders of rec. Junel6a 
PUENTE Ml dT anecnonenpacconescacs 144 July 1/Holders of rec. June 20 | Standard Coupler, common- ------------ 2 |June 30) Holders of rec. June 25a 
Cote Piano Mfg., pref. (quar.)_......_--.- 1% |July' 1/Holders of rec. June 21 OS LCL SDE ELE 4 June 30/ Holders of rec. June25a 
Steel Co. of Am., pf. (qr.) (NO. 39); 134 |June 30) Holders of rec. June20a ; Standard Gas Light, common... --------- 1% |June 30'June 20 to June 30 
Cuban-American Sugar, preferred (quar.).| 1% |July' 1)/Holders of rec. Junel6a RES Sah Ok. OE ERE PS ea 3 June 30\June 20 to June 30 
Dayton Power & Light, preferred (quar.)-..| 12 July 15)Holders of rec. June30a | Standard Oil (Kansas) nage, A gg 27).-| 10 June 30\June 1 to June 30 
Detroit Edison (quar.).........-.....-.. 1% (July 15)Holders of rec. June 30a Special (payable in stock) (N ~ 28)....|100g (June 30\June 1 to June 30 
Dominion Canners, Lid., common (quar.)-.| 1% \July 2\June 16 to June 30 | Standard Oil (Kentucky) (No. 1)-------- 5 July 1|Holders of rec. June 14 
I: I i a Be 1% July 2\June 16 to June 30} Standard Oil of N. Y. (stock dividend)-...| 400 g |June 30)/Holders of rec. June 13 
Dominton Iron & Steel, Lid., com. (quar.)__| 1 July 1)| Holders of rec. June 20 | Standard Oil of Ohio (quar.)_..-....-.--- 5 June 28\June 1 to June 17 
Dominion Pow. & Transm., Lid., pf.(No.28); 3% \July 15\June 15 to June 30 | Standard Screw, common.___.----------- 2% |July 1)/Holders of rec. Junel0a 
Dominion Textile, Ltd., com. (quar.)_...| 1% July 2)Holders of rec. Junel5a 0 RESO a ee 3 July 1)Holders of rec. Junel0a 
Dominion Textile, preferred (quar.) - --- -- 1% July 15)\ Holders of rec. June 30 | Subway Realty (quar.)...........------ 1% |July 1)Holders of rec. June23@ 
Duluth Edison Electric, preferred (quar.)...| 1% July 1|Holders of rec. June 20 | Sulzberger & Sons Co., preferred (quar.)..| 1% |July I1jJune 17 to June 30 
duPont (E.I.)de Nemours Pow., pref. (qu.)|} 1% |July 25\July 16 to July 25 | Swift & Co. (quar.) (No. 107)...._.-.-.-- 1% |July 1)Holders of rec. Junel0a 
duPont Internat. Powder, pref. (quar.)...| 134 July 1)Holders of rec. June20a | Texas Company (quar.)_...-...-.---.-- 1% |June 30|\Holders of rec. Junel4a 
Eastern Light & Fuel (quar.)_.._..... -- 2 July 1 June 19 Tobacco Products Corp., pref. (qu.) (No. 2) 1% |July 1)\Holders of rec. June 23 
Eastern Michigan Edison (quar.)__...---- 1 (July 15|Holders of rec. June 30 | Torrington Company, preferred.______---- 3% |July 1)Holders of rec. June 21 
Eastman Kodak, common (quar.).......- 2% |July 1)Holders of rec. May3la | Underwood Typewriter, common (quar.)-| 1 (July 1/Holders of rec. June20a 
ES EET 5 Sept. 1\ Holders of rec. July3la I Cn  adine 1% |July 1)Holders of rec. June20¢a 
BORGES SOU Di cncccctonsccccceccs 1 July 1)Holders of rec. May31@ | Union Carbide (quar.).........--.------- 2% \July i1jJune 19 to June 30 
Electric Light & Power, Abington and Union Switch & Signal, com. & pf. (qu.)} 3 /|July 10)\Holders of rec. June 30 
Rockland, Mass. (No. 40)____.___--_-- | $4 (July 1)Holders of rec. Junel9a | United Fruit (quar.) (No. 56)... _---- 2 j|July 15)Holders of rec. June26a 
Electric Storage Battery, com. and pref.(quar)| 1 July 1|Holders of rec. June 21 | United Gas Improvement (quar.)------- $1 jJuly 15|Holders of rec. June 30 
Galena-Signal Oil, common (quar.).....- 2 June 30) Holders of rec. May 31 | United Shoe Machinery, com. (quar.)-_--- July 5/|Holders of rec. June 18 
a anaiapad 1 June 30|Holders of rec. May 31 DC on oe icmewe 37%ec. July 5 Holders of rec. June 18 
i... £ _~ (= 2 June 30)/Holders of rec. May 31 | U.S.CastIronPipe&Fdy.,pf.(qu.) (No.44)-_| 1m |July 15|Holders of rec. July 7a 
General Baking, pref. (quar.) (No. 6)____-- 1 July 1)|Holders of rec. June 21 | U. S. Printing & Lithographing, 1st pf.(qu.)} 1% \July l1jJune 21 to June 30 
General Chemical, preferred (quar.)_.-~-- 1% July 1)Holders of rec. Junel9a Second preferred (quar.)......--.------ 2 July ijJune 21 to June 30 
General Chemical Co. of Cal., 1st pref.(quar.)| 1% |July 1)Holders of rec. June 23 | U. S. Printing of New Jersey, com. (quar.)-| 1% |July 1\June 21 to July 1 
General Electric (quar.)..............-- 2 (July 15) Holders of rec. May3la | U. S. Printing of Ohio (quar.) - - - -- ._|17-16\July l1j\June 21 to July 1 
General Fireproofing, com. (quar. )(No.12)| 1% |July 1)Holders of rec. June 20 | U.S. Steel Corporation, com. (au.)(No.38)| 1% |June 28\June 3 to June 8 
Preferred (quar.) (No. 25)_...__..___--- 134 July 1)Holders of rec. June 20 | United Utilities, pref. (qu.) (No. 10)_.--| 1% |July Ij)June 22 to July 1 
General Gas & Electric, preferred(quar.)..| 144 July l1/June 21 to July 1] Utah Copper (quar.) (No. 20)_..-_..--- 75c.|June 30\June 7 to June 10 
Goodrich (B. F.), preferred (quar.).____- 13% |July 1)Holders of rec. June20a | Utilities Improvement, common (monthly)..| 1-6 |July 1|Holders of rec. June 15 
Goodyear Tire & Rubber, preferred (quar.)..| 1% |July I1jJune 21 to June 30 Peeprees Gnas be ob navies ctadnee % |July 1\Holders of rec. June 15 
Great Lakes Towing, preferred (quar.)...| 134 July 1)Holders of rec. June 16 | ward, (Montgomery) & Co., pref. (quar.)--| 1% |July 1)Holders of rec. June 19 
Guggenheim Exploration (quar.) (No. 42).| 3 (July IlJune 14 to June 18] Welsbach Company, common. ___...------ June 30)Holders of rec. June 21 
Hale & Kilburn, common (quar.)_____-_-_- 1 June 30| Holders of rec. June 20 ES RR) SR Ry SR Sr 3% |June 30)Holders of rec. June 21 
First and second preferred (quar.) - - - -- 134 ‘June 30) Holders of rec. June 20 | Western Electric Co. (quar.)_.......---- 2 June 30) Holders of rec. June23a 
Hart, Schaffner & Marx, pref. (quar.)....| 134 |June 30) Holders of rec. June20a | Western Union Telegraph (qu.) (No. 177) % \July 15!Holders of rec. June20a 
Helme (Geo. W.), common (quar.)-_---.-- 2% July 1/Holders of rec. Junel6a | Westinghouse Air Brake (quar.)-____---- 2 (\July 15)Holders of rec. June30a 
8 SS Se 1% |July 1/Holders of rec. Junel6a IESE ea ae SE SE 2 July 15|Holders of rec. June30a 
Homestake Mining (monthly) (No. 463)_.| 65c. June 25|Holders of rec. June20a | westinghouse Elec. & Mfg., common (quar.)| 1 July 30/Holders of rec. June 30 
Ingersoll-Rand Co., preferred.........-- 3 July 1 Holders of rec. Junel4a Oe ae a Oy ey ee 1% |July 15)Holders of rec. June 30 
Intercontinental Rubber, pref. (quar.)...; 134 ~ 30,June 21 to June 30 | Weyman-Bruton Co., common (quar.)...| 2% |July 1|Holders of rec. Juneléa 
Int. HarvesterCo.of N.J.,com. (qu.) (No.14)} 1% |July 15| Holders of rec. June 25 I a 1% \July 1)Holders of rec. Junel6a 
Intern. Harvester Corp., com. (qu.) (No. 2)| 1% ‘July 15) Holders of rec. June 25 | Willys-Overland, pref. (quar.)________-- 1% \July 1/|Holders of rec. June2lia 
International Nickel, common (quar.) - ---- 246 |Sept. 2)/Aug.15 to Sept. 2 | woolworth (F. W.) Co., pref. (quar.)._...| 1% |July 1\Holders of rec. Junel0a 
Re ip a 1% |Aug. ljJuly 15 to Aug. 11 yukon Gold Co. (quar.) (No. 16)....----' 7c. |\June 30i\ June 14 to June 18 
Internat. Smokeless P. & Ch.,com. (qu.)-| _% (July 1)Holders of rec. June20a 
Island Creek Coal, common (quar.) --- ---- 50c.|Aug. 1)Holders of rec. July 15 a Transfer books not closed for this dividend. 5 Lessincome tax. d Correction. 
NE eg page A ECR Mea $3 (Aug. 1|Holders of rec. July 15 | g Payablein stock. «Transfers received in London on or before June 18 will be 
| | GEESE a a $1.50 July 1)/Holders of rec. June 25 | jp time to be passed for payment of dividend to transferee. & Also to distribute 
Kansas Gas & Elec., pref. (quar.) (No. 13)-} 1% |July lIjJune 25 to June 30] about July 1 to com. stockholders of record June 16, one-tenth of a share a Amer. 
Kaufmann Dept.StoresInc., pf.(qu.) (No.2) 1% \July 1)/Holders of rec. June 20 | Tobacco pref. stock and one-twenty-second of a share of Amer. Cigar prof. stoek 
Kayser (Julius) & Co., common (quar.)..| 1% |July 1|Holders of rec. June20a | for each share of Amer. Snuff com. stock held. | Also declared 4% payable ‘Jan. 1 
First and second preferred (quar.) ----- 1% |Aug. 1)|Holders of rec. July21@ | 1914 to holders of record June 10 1913. m Declared 4% payable in quarterly in- 
Kolb Bakery, pref. (quar.) (No. 6)_.-.--.--- 1% |July 1)Holders of rec. June 21 | gtaliments. n Payable in common stock. 
Kresge (8. 8S.) Co., pref. (quar.)....----- 1% July at — of na oe 
a y 
a ame en Wants. Satta 2” |June 30/June 21 to June 30 Auction Sales.—Among other securities, the following, 
Lanston Monotype Machine Co. (quar.)--| 144 |June 30/Holders of rec. June 23 | not usually dealt in at the Stock Exchange, were ‘recently sold at 
Te one {Comsolidaved Mines (quar.)-----| 334 July *9iMoiders of rec. June 2 | auction in New York, Boston and Philadelphia: 
Lawyers’ Mortgage Co. (quar.) (No. 47) - oa i come By Messrs. Adrian H. Muller & Sons, New York: 
ett & Myers Tobacco, pref. (quar.)-_- y oiders Of rec. 
Loose-Wiles Biscult, Ist pf. (qu.) (No. 5)-| 134 |July ljJune 17 to July 3} Sharer as ube & Metal Co. I | 39,005 Fisdale Cent. Mines of Pore 
Sanne nes Ga.) (Ne. &...--- 1% |Aug. liJuly 16 to Aug 44 | 1,000 Nev.-Utah Mines & 8 Corp., cupine, Ltd $5,000 
Lorillard (P.), common (quar.)_......---- 2% \July 1)|Holders of rec. Junel4a , 210 h D F501 t ee . 
Preferred (quar.)........-........... 1% |July 1\Holders of rec. Junel4a $10 each_-------- wees ot. 
Mac Andrews & Forbes, com. (quar.)...-- 214 |July 15|Holders of rec. June30a By Messrs. Francis Henshaw & Co., Boston: 

a on 4.) EE eee 134 |July - ree - rec. a sind Siew th. | ee wa 
Mackay Com » Jul Holders of rec. Junella res. : ; ° 
Preferred jeune} (No. 3 hve : Pe. ” July 1| Holders of rec. Junella | 10 Second National Bank-------- 285 1 Chicopee Manufacturing Co... 90 
Manhattan Shirt, pref. (quar.) (No. 4)_.| 1% |July af Holders . rec. — 4 1 Draper Co., common. ---.-.---- 205 1 American Glue Co., pref....-- 140% 

Massachusetts Lighting Cos. (quar.)..-__..- 1% |July 15) Holders of rec. June : 
May Department Stores pref, cquar)..| 154 \July _1|Holders of rec. Juneléa By Messrs. R. L. Day & Co., Boston: 
Mergenthaler Linotype (quar.)_...._---- 2% |June 30) Holders of rec. June 7a |} Shares. $ per sh.| Shares. $ per sh, 
SEIT SR ee: a ee % |June 30)\ Holders of rec. June 7a 15 Rlackstone Nat. Bk., Uxbridge 105% | 29 Wamsutta Mills, N. Bedford._110 
Mertcan Petroleum, preferred (quar.) _----- 2 |July 20)Holders of rec. June30a 5 Naumkeag Steam Cotton Co-__140 5 Heywood Bros. & Wakefield 
Mexican Telegraph SE aaa 2% \July 15)Holders of rec. June30a 16 Dwight Mfg. Co., $500 each. _1075 Ck, GORE. conccasenmel 15% 
Michigan Light, preferred (quar.) - ------ 1% |July _1)Holders of rec. Junel7a 1 Nashua Mfg. Co., $500 par. __550 16 Hartford Fire Insurance Co..675 
Michigan State Telep., com. & pref. (quar.)| 1% |June 30\June 15 to June 30] 10 Great Falls Mfg. Co_--.-.--- 175 |385 Waltham Watch Co., com_... 17 
Montana Power, common QURP Jeccccce % |July 1)Holders of rec. June 14 15 Heywood Bros. & Wakefield 1 Boston Athaneum, $300 par_.320 
agrees {quar.) PEG EL Ores 1% |July - Melters of rec. ay . Ds MES ch ncpepasnndiin ae 984 
ontreal Light, Heat & Power (qu.) (No. 49 2 Aug. Holders of rec. y ; Ra 2 
Mortgage-Bond Co. (quar. “furpdwe tesa Ff: June 30| Holders of rec. June 19 By Messrs. Barnes & Lofland, Philadelphia: 
National Biscuit, com. (quar.) (No. 60)_.| 1% |July 15)Holders of rec. June28@ | gpares. per sh.| Shares. $ per sh. 
National Carbon, common (quar.)__..__._- 1% \July 15\July 6 to July 15 12 Fourth St. Nat. Bank----- 300 | 15,000 Melville Round Mtn. Min’g 
prameas @uer),..2....vivi..c....... 1% |Aug. 15|Aug. 6 to Aug. 15 3 Franklin Nat. Bank-_----- 4884 Ge.. Gh GA. cénecmnsuae lot 
National Enam. & Stamping, pref. (quar.) - 1% \June 30\June 11 to June 30 27 Com’'wealth T. I. & T. Co. .238 100 Greenwater Death Val. Min. 
National Lead, common (quar.)....._... % |June 30\June 14 to June 17 60 Franklin Tr. Co., $50 each. 544 Oe., GE. Gee. .6:.0ase $1 lot 
National Licorice, pref. (qu.) (No. 44)_.| 1% /|June 30\June 24 to June 30 1 Logan Trust Co___..____- 130 7,600 Manhattan Indian Springs 
National Sugar Refining (quar.)......._- 1% |July. 2|Holders of rec. June 7 2 Real Estate Tr. Co., pref_. 95% Mining Co., $1 each.._._. $3 lot 
National Surety (quar.)__....._.______- 3 July l1\June 21 to June 30 10 People’s Nat. F. Ins. Co., 
Nevada Consolidated Copper (quar.)_...| 37}4¢ |June 30|June 7 to June 10 gee iigeren ie Beatie a aiguly 16% | Bonds. Per cent. 
New England Power, preferred_____._.__. 3 uly ljJune 25 to July 1 2 John B. Stetson Co., pref._.175 | $1,000 Sostngtield Water Co. 5s, 
New England Telep. & Teleg. (quar.)...--- 1% |June 30/Holders of rec. Junel8a 5 Phila. & Camden Ferry Co., Sa aaa a 9334 
N.Y. Mortgage & Security (quar.) .._...- 3 July _1)|Holders of rec. June 24 I eS 140 |$1,000 No. rai Wat. Co, 5s, '28 93% 
New York Mutual Gas Light......._.___- 5  |July 10)Holders of rec. June26a ; . 
New York Transit (quar.).............. 10  |July 15|Holders of rec. June24a By Messrs. Samuel T. Freeman & Co., Philadelphia: 
Niagara Falls Power (quar.)_..._..__._-- 2 |July 15|Holders of rec. July 1] pina. Per cent. 
Nipissing Mines Co. (quar.)........----- 5 |July 2l)July 1 to July 17 $120,000 Atlan. Turpentine & Refg. $1,000 Springf. Wat. Co. 5s 
pg BE a a wen nnn onan one a pay Sey 1 8 we ist 6s, 1931 1926 ween S008 
orth American Co. (quar.) (No. 37)....| 1% y olders 1... .¢ Bern ym ee we RR reece weer mrtetrn rer yore 
Northern Pipe Line er 5 |July 1|Holders of rec. Junel0a $8,000 United Telep. & Teleg. 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. : 
The Bank of Tropico, Cal., into ‘‘The First National Bank of Tropico.’ 
Capital, $25,000. 
CHARTERS ISSUED TO NATIONAL BANKS. 
June 6 to June 10. 
10,403—The First National Bank of Malakoff, Tex. Capital, $25,000. 
Wiley Thornton, President; J. F. Neff, Cashier. 
10,404—The First National Bank of Kenton, Tenn. Capital, $25,000. 
Walter Howell, President; H. W. Scott, Cashier. (Succeeds the 
Kenton Bank.) 
10,405——The First National Bank of Scranton, N. Dak. Capital, $25,000. 
W.A. Shaw, President; R. J. List, Cashier. (Conversion of the 
Grand River State Bank, Scranton, N. Dak. 
10,406—The First National Bank of Berryville, Ark. Capital, $50,000. 
W. P. George, President; B. O. George, Cashier. (Conversion 
of the Carroll County Bank, Berryville, Ark >) 
10,407—The First National Bank of Tonasket, Wash. Capital, $25,000. 
Hans Lund, President; Arthur Lund, Cashier. 
VOLUNTARY LIQUIDATION. 
7,450—The Aetna National Bank of New York, N. Y., June 5 1913. 
Consolidated with the Broadway Trust Co. of New York, N. Y. 
Liquidating committee, R. A. Powers, Daniel P. Morse and 
Herman Elfers, 92 West Broad way, New York, N. Y. 








Canadian Bank Clearings.—The clearings for the week 
ending June 14 at Canadian cities, in comparison with the 
same week of 1912, shows an increase in the aggregate of 


























4.0%. 
Week ending June 14. 
Cleartngs ai— 
Inc. or 
1913. 1912. Dec. 1911. 1910. 
Canada— $ $ % $ $ 
I Ni i 63,592,224] 58,163,330) +9.3] 53,125,525) 37,367,952 
- EES a 43,918,838) 43,865,360) +0.1) 37,151,022) 28,420,150 
DT Lccancebacous 31,994,210) 29,347,581} +9.0) 20,289,166) 15,677,525 
DEE cideésqseswe 12,728,600] 12,800,239; —0.6| 10,761,06 ,364,044 
hin wind 4,087,098} 4,692,091) —12.9| 3,986,070) 3,157,503 
SEED acoccecovescese 3,557,489} 3,304,984) +7.7| 2,572,539) 2,346,170 
2,330,192} 1,885,943) +23.6) 1,525,275) 1,849,622 
Dt .adsndeconsee 3,289,869} 2,880,987) +14.2| 2,552,743) 1,859,327 
ST téneccosccccede 4,977,770| 5,834,920; —14.7| 3,607,516) 2,708,048 
Di iedtdéancboanene 3,718,596} 3,689,050 0.8} 2,727,967) 1,867,060 
a 1,542,240); 1,795,630) —14.1| 1,440,155; 1,316,453 
TAMBOR cccccccceccese 2,087,182} 1,725,366) +21.0) 1,397,032) 1,291,128 
Edmonton -...-..--.-- 4,418,251); 4,561,787; —3. 2 ,569,58 1,372,640 
MEER, wcccccccccccsce 2,594,161) 2,003, +29.5| 1,849,475 871,759 
I ie. ite ininiditeepiatipinteien 548,011 610,613) —10.2 558,631 486,484 
A aE 1,954,279| 2,237,621; —13.0) 1,265,758) - ___.--- 
fF es 1,117,990; 1,258,078) —11.2 ee Se oe 
DEED Kcadcscasccoe 515,800 586,117; —12.0 I rs 
Dt! éuneceesen 684,768 544,367) +25.7 ee 
Fort William.......... 1,210,463} 1,777,014) —B1.90]  ....-...] cee 
New Westminster... - 11,798/Not incl. in| total. 
Medicine Hat........-- 672,695| Not incl. in} total. 
Total Canada-.---_--- 190,859 ,031'183,565,522' +4.0 149,307,235 108,955,865 














Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending June 14. The figures for the 
separate banks are the averages of the daily results. In 
the case of totals, actual figures at the end of the week 
ere also given. 

For definitions and rules under which the various items 
are made up, see ““Chronicle,’”’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF#BANKS. 
We omit two ciphers (00) 4n all cases. 














DETAILED RETURNS OF TRUST COMPANIES. 






































| 

Banks. Captial. | Surplus.| Loans. Specte, Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. | Average. is, Aver. |serve. 
$ : $ ae Be $ % 

New York....} 2,000,0} 4,280,1} 21,082,0} 3,869,0] 838,0) 18,126,0) 25.9 
Manhattan Co} 2,050,0} 4,960,1} 32,350,0) 14,283,0] 1,628,0} 43,300,0| 36.7 
Merchants’...| 2,000,0} 2,178,3| 20,049,0) 4,065, 977,0| 19,855,0) 25.3 
Mech.&Metals| 6,000,0) 8,873,7) 54,855,0} 8,900,0) 2,940,0| 49,8280) 23.7 
America ----- 1,500,0} 6,381,3} 24,315,0] 4,312,0) 1,629,0} 23,250,0) 25.5 
 Aeympegeaee 25,000,0} 30,516,1) 168,084,0) 53,796,0) 7,448,0) 175,001,0! 34.9 
Chemical _.--| 3,000,0} 7,410,4) 27,631,0} 3,798,0} 2,168,0| 23,7460) 25.1 
Merchants’ Ex 600,0 526,8 6,426,0; 1,431,0 212,0 6,343.0! 25.8 
Butch.& Drov. 300,0 127,2 2,113,0 465,0 76,0 2,092.0) 25.8 
Greenwich --- 500,0} 1,032,3} 9,187,0} 2,445,0| 185,0} 10,407,0) 25.2 
Amer. Exch..| 5,000,0) 4,536,4) 41,105,0} 8,488,0) 2,630,0| 40,261,0| 27.6 
Commerce ...| 25,000,0| 16,526,4) 127,134,0} 17,823,0)10,170,0| 102,891,0| 27.2 
Pacific... -.-- 500,0 963, ,746,0| 466, 671,0}  4,220,0| 26.9 
Chat. & Phen-| 2,250,0} 1,342,5] 18,775,0} 3,076,0|} 1,627,0} 18,802,0! 25.0 
People’s .---- 200,0} 473,6| 2,164,0 3389, 150,0} 2,233,0) 24.1 
Hanover -- --- 3,000,0) 14,536,6] 75,201,0) 16,837,0; 5,278,0| 83,738,0) 26.4 
Citizens’ Cent.| 2,550,0} 2,294,8} 22,940,0] 5,153,0| 611,0} 21,631,0! 26.6 
Nassau -__---- 1,000,0}  466,9} 11,009,0} 1,481,0) 1,180,0) 11,977,0| 22.2 
Market &Fult.| 1,000,0} 1,925,2} 8,990,0} 1,946,0} 749,0| 9,187,0) 29.3 
Metropolitan -| 2,000,0} 1,803,5} 12,586,0} 2,903,0) 269,0| 12,779,0| 24.8 
CornExchange} 3,000,0) 5,911,5| 50,447,0) 9,887,0] 7,077,0| 61,032,0| 27.7 
Imp.&Traders| 1,500,0} 7,900,9} 25,160,0) 3,531,0] 2,089,0] 21,967,0| 25.5 
eee 5,000,0) 14,134,6] 84,450,0) 19,682,0) 1,817,0] 85,404,0| 25.1 
East River..- 250, 67, 1,399,0 305,0; 124,0} 1,666,0) 25.6 
Fourth ....-- 5,000,0} 5,948,1] 29,525,0) 5,474,0) 2,066,0] 29,491,0| 25.5 
Second ------ 1,000,0} 2,701,5} 13,519,0) 3,029,0/ 159,0] 12,474,0) 25.5 
3 eee 10,000,0} 22,020,2} 104,722,0) 24,445,0| 1,570,0| 94,657,0| 27.4 
Irving -..---- 4,000,0/ 3,299,8) 34,432,0) 5,397,0) 3,184,0} 33,924,0) 25.2 
Bowery ----- 250,0 791,3| 3,421,0 803,0 76,0|  3,560,0) 24.6 
N. Y. County- 500,0} 2,012,7} 8,277,0} 1,340,0/ 670,0] 8,167,0) 24.6 
German-Amer. 750,0 715,2 4,047,0 835,0 223,0 ,895,0) 27.1 
Chase -..-..- 5,000,0} 10,263,5} 91,725,0} 20,172,0| 5,867,0| 101,989,0) 25.5 
Fifth Avenue- 100,0|  2,225,1) 12,374,0) 2,485,0) 1,111,0} 13,860,0| 25.9 
German Exch- 200,0 815,8 3,492,0 558,0 343,0 3,554,0| 25.3 
Germania --.- 200,0) 1,056,4; 5,375,0} 1,223,0) 254,0) 6,132.0) 24.0 
Lincoln - . ...- 1,000,0)  1,742,1) 13,944,0]/ 3,164,0) 532,0) 14,134,0| 26.1 
Garfield ....- 1,000,0} 1,293,1} 8,879,0| 1,960,0} 307.0 ,945,0| 25.3 
Fifth -...-... 250, 496,1| _3,804,0} — 348,0/ 603,0} —_3,975,0| 23.9 
Metropolis ---| 1,000,0) 2,251,8) 12,395,0| 1,142,0/ 1,998, 12,240,0]} 25.6 
West Side....| | 200, 924,0| 3,963,0} — 882,0| 269,0] 4,574.0) 25.1 
Seaboard... . - 1,000,0)  2,439,1) 23,155,0) 5,518,0| 1,902,0} 27,014,0) 27.4 
Liberty ------| 1,000,0) 2,745,5) 22,716,0| 5,266,0] 552,0} 24,290,0) 23.9 
N.Y.Prod. Ex.| 1,000,0) 910,0] 9,086,0} 2,782,0| 322.0] 10,871.0| 28/5 
. aed algae 1,000,0/ 5603) 18,454,0} 5,591,0) 399.0] 23,576,0! 25.3 
Recurity -.... 1,000,0| — 422,8)  12,230,0] 2,233,0] 1,245,0| 14:447;0| 24.0 
Coal & Iron..}; 1,000,0 543,7 6,619,0} 1,074,0} 600.0 6'673°0| 25°0 
Union Exch.-.| 1,000,0 994,1 9'571,0| 2°117,0| 350'0| 9'693'0| 254 
Nassau,Bklyn.|; 1,000,0) 1,153,7 7,189,0} 1,383,0 188,0 5.857,0 26.8 
Totals, avge--)133,650,0/207,515,6/ 1315,112,0/288,552,0|/77,333,0|1327,728,0| 27.5 
Actual figures |June 14-| _...__.- 1318,172,0/293,056,0)77,605,0/1335,888,0| 27.7 


| rn 
































Céreulation.—-On the basis of averages, circulation of national banks in the Clear- 


«@ House amounted to $47,103,000, and according to actual figures was $47,029,000. | 





On ‘ Net 
Trust Cos. |Surplus.| Loans. | Specte.| Legals. |\wtthC.H.| Depostis.| Reserve. 
00s omttied. Average, | Average.| Average.| Banks. | Average. 
x ¥ $ $ $ $ % 
Brooklyn ...-.- 3,784,3|) 23,302,0| 2,034,0) 663,0) 2,872,0) 17,720,0/15.2+13.8 
Bankers _ ____. 15,733,3| 120,187 ,0| 14,538,0 48,0/11,600,0) 97,051,0/15.0+-10.6 
U.8.Mtg.&T.| 4,554,0) 34,424,0) 3,952,0 327,0| 4,339,0)| 28,496,0)15.04+13.0 
OR oko cin wi 1,300,2| 19,468,0| 2,010,0 32,0} 1,605,0| 13,634,0/15.0+-10.0 
TitleGuar.&T .|11,469,0) 34,435,0) 2,109,0) 1,131,0| 2,272,0) 21,109,0/15.3+ 9.6 
Guaranty _.../|24,240,8/169,551,0|15,052,0) 1,139,0)12,135,0|108,741,0/14.8+10.0 
Fidelity _..  - 1,315,5| 7,282,0 627,0 : 770,0| 5,478,0)15.7+11.2 
LawyersTI&T)| 6,085,2) 16,582,0) 1,344,0 388,0;} 1,330,0) 10,788,0/16.0+-10.9 
Col-Knickerb .| 7,222,4) 46,195,0) 5,443,0 750,0| 4,577,0) 40,931,0/15.14+10.0 
Peoples .....-. 1,665,1| 15,829,0) 1,870,0 396,0| 2,149,0| 14,806,0/15.3+-12.4 
New York..../11,866,3) 42,338,0) 3,853,0 571,00) 3,649,0| 27,461,0/16.1+11.7 
Franklin .__.- 1,242,2} 9,020,0 951,0 158,0 891,0| 7,195,0\15.44+10.9 
Lincolm .....- 567,5| 10,236,0) 1,072,0 232,0| 1,064,0)| 8,599,0)15.14+11.0 
Metropolitan .| 6,187,9| 22,159,0| 2,175,0 9,0) 2,023,0| 12,714,0\17.1+-13.7 
Broadway ..-.. 612,1) 11,967,0| 1,305,0 568,0) 1,380,0) 12,329,0)15.1+-10.0 
Totals, avge._|97,845,8/582,975,0/58,335,0| 6,650,0/52,656,0|427,052,0/15.2+-10.9 
Actual figures |June 14/577,402,0/59,030,0) 6,305,0/59,540,0/421,410,0/15.5+12.3 


























The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000; 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,- 
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,750,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 

















Week On Dep. 
ending | Captial. | Surplus.| Loans. Specte, Legai \wtthC.H. Na 
June 14 Tenders.| Banks. | Depostis. 
Averages., $ re $ Boo $ s $ 
Banks ---_/133,650,0 207,515,6 1,315,112,0 288,552,0) 77,333,0) ....__- 1,327,728,0 
Trust cos-_ 45,750,0, 97 ,845,8, 582,975,0) 58,335,0 6,650,0) 52,656,0) 427,052,0 
see” 179,400,0 305,361,4 1,898,087,0346,887,0 83,983,0| 52,656,0|/1,754,780,0 
ctua 
AS: RO ee 1,318,172,0:293 ,056,0| 77,605,0; —-____-_ 1,335,888,0 
ee ge (eel 577 ,402,0| 59,030,0) 6,305,0; 59,540,0| 421,410,0 
,. = Ra | ouane '1,895,574,0/352,086,0 83,910,0; 59,540,0)1,757,298,0 




















The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 
are made up, see “Chronicle,”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. | State Banks. | Trust Coe. 

Week ended June 14 in of outstde of 
Greater N. Y.|\Greater N. Y.|Greater N. Y.|\Greater N. Y. 

$ $ 3 $ 

Capital as of March 7._.-.- 22,850,000 65,900,000 8,798,000 11,950,000 
Surplus as of March 7... 38,888,200} 168,762,700 12,932,285 16,524,200 
Loans and investments__| 298,870,600/1,067,057,900; 116,389,500) 177,712,700 
Change from last week. —296,900) —11,751,200 —336,600 —538,800 
i el a BO EIR SI SS —EESEEaSa ee 
Change from last week.| +5,299,400} —1,074,700; --------2-}]) Cle eee 
Legal-tender & bk. notes- SR een «Ree. wwwcceccesh | ceecsacdee 
Change from last week- + 164,600 SPR -seaipiimenal eietmtinielien 
Ee 348,882 ,600/1,138,355,100) 121,849,400) 183,438,000 
Change from last week.| +3,778,900) —17,843,000 —-6§41,800 ——862,900 
Reserve on deposits. - - -- 98,681,900} 133,725,700 22,192,200 22,833,000 
Change from last week.| +4,826,100); 1,727,700 —211,700 —264,400 

P. C. reserve to deposits. 29.1% 16.8% 19.3% 13.5% 

Percentage last week -- 28.0% 16.4% 19.4% 13.5% 





+ Increase over last week. 


Note.—*‘Surplus” includes all undivided profits. 


— Decrease from last week. 


‘Reserve on deposits’’ includes 


for both trust companies and State banks not only cash items but amounts due 


from reserve agents. 


Trust companies in New York State are required by law to 


keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. ‘The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust forit by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


——Trust Cos.—— —State Banka— 

Reserve Requtred for Trust Compantes Total Os Total Os 
and State Banks. Reserve which Reserve whtch 
Locatton— Required. in Cash. Requtred. in Cash, 

Manhattan Borough...........--------.--..-- 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan)15% 10% 15% 7% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan._.15% 15% 15% 15% 
Cities of the first and second class............-. 10% 5% tnd pent 
Cities of the third class and villages...........- 10% 3% aap 5 
Elsewhere in State... ......2---- 2-22-22 - eee oe eee stile 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing- 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for, the)Clearing- 
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House banks and trust companies. 


In addition, we have | 


combined each corresponding item in the two statements, 


thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 

















Clear .-House || Clear .-House | State Banks and|| Total of all 
Week ended June 14 | Members. Members. {Trust Cos. Not||Banks &Trust 
ActualFigures Average. itn C.-H. Aver.||\Cos. Average. 
3 $ 3 $ 
Capital |Nat. banks 
June 4 and 179,400,000); 179,400,000) 27,550,000'; 206,950,000 
Surplus | State banks 
March 7... 305,361,400|| 305,361,400 77,586,800); 382,948,200 
Loans and investments) 1 ,895,574,000)|1,898,087,000| 562,881,500) |2,460,968,500 
Change from last week} —8,869,000/| —14,097, —4,147,300|| —18,244,300 
a 1,757,298,000) |1,754,780,000' 4a564,114,400||2,318,894,400 
Change from last week} +4,402,000)|} —5,629,000| —4,735,700|| —10,364,700 
CEO. acihodanunesete 352,086,000|| 346,887,000 66,339,600|| 413,226,600 
,; Change fromlas week; +10,858,000)| +7,099,000 —494,800)|| +6,604,200 
Legal-tenders _.....-- 83,910,000 83,983,000 67,914,600 91,897,600 
Change from last week + 114,000 + 463,000 —139,600 + 323,400 
Banks: cash in vault..| 370,661,000); 365,885,000 12,744,400|| 378,629,400 
Ratio to deposits. -_-.. 27.74% 27.55% Di) éheeenaaied 
Trust cos.:cashin vault}; 65,335,000 64,985,000 61,509,800||; 126,494,800 
Ager’te money holdings) 435,996,000); 430,870,000 74,254,200'| 505,124,200 
, Change from last week; +10,972,000|| +7,562,000 ' + 6,927,600 
Money on deposit with 
other bks. & trust cos. 59,540,000 52,656,000 15,946,800 68,602,800 
Change from last week} +7,127,000}| ~—-2,796,000 —234, —3,030,800 
Total reserve.......-. 495,536,000'| 483,526,000 90,201,000'| 573,727,000 
Change from last week; +18,099,000|| + 4,766,000 —869,200'| +3,896,800 
Surplus CASH reserve— 
Banks (above 25%) -- 36 ,689 ,000 EE: lite de 
Trustcos, (above 15%) 2,123,500 ES, pe 
shicniittilasieigeaditaniindhibal 38,812,500 34,880,200 otaitidbaeamtmemaii en ee 
chee from last wec«x| +8,824,100)} +8,197,950)  ....------]) 2 le lel 
% ofcash reserves of trus t cos— 
Cash in vault......-- 15.52% 15.21% Per 
_ Cash on dep. with bks. 12.37% 10.99% MONE TL séesacecee 
ES dcteaminowdian 27.89% 26.20% | EE. 























+ Increase over last week. 


deposits amounted to $634,359,000, a decrease of $6,249,500 from last week. 


— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City”; with this item included, 


In 


the, case of the Clearing-House members, the deposits are “legal net deposits’’ both 
for. ‘the average and the actual figures. 0 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing-House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We emtt two ciphers tn all these figures. 

















| Loans and | TotM oney Enttre Res 
Week Ended— | Investments, Depostis. | Specte. Legals. | Holdings. | onDeposts 
nee 

| $ | ERS $ te wee 
April 12 | 2,478,605,0 2,316,870,6 | 391,000.5 89,359,2 | 480,359,7 544,508,5 
April 19... | 2,466,922,1 2,316,141,5 396,831,5| 89,015,9 | 485,847,4 552,496,4 
April 26... | 2,490,418,5 2,340,090,6 400,230,8 89,387,8| 489 ,618,6 560,846,6 
May 3....| 2.54°421,3 | 2,350,925,9 401,590,5, 88,316,0/ 489 '906,5 566,801,6 
May 10....|/2,. ,449,9 | 2,341,555,2 401,512,3 | 88,407,7 | 489,920,0 562,562,2 
May 17....) | 2,487,476,8 | 2,336,385,2  404,988,4| 90,626,3 | 495,614,7 | 570,569,6 
May 24... 2,487,401,3 | 2,338,227,3 405,887,1| 92,890,2 | 498,777,3 | 568,851,3 
May 31....| 2,478 ,544,0 | 2,330,812,1 406,538,7| 93,010,3 | 499,549,0 571,814,4 
June | 7---- 2,479,212,8 | 2,329,259,1 | 406,622, A 91,574,2 | 498,196,6 569,830,2 
June 14..-.-| | 2,460,968,5 | 2,318,894,4 | 413,226,6| 91,897,6 | 505,124,2 | 573,727,0 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing-non-member 
banks for week ending June 14, based on average daily results: 

We omit two ciphers (00) tn aii these/igures. 
































Loans, Legal On 
Disc'ts Tender| Depostt 
Banks. Capt- Sur- and Specte.| and wtih Net 
tal. | plus. | Invest- | Bank | C.-H. | Depostts, 
ments. Notes.| Banks. 

New York City. > a s | §$ 3 $ | $ 
Manhatian and Bronz. | | 
Washington Heights_| 100,0) 350.4 1,704,0; 159, 0) 101,0 195,0, 1,460,0 
Battery Park Nat _-_ _- 200,0) 119,9| 1,619,0) 294,0) 54,0 64,0) 1,597,0 
Dt sseaatdanw ee 500,0; 507,5) 6,365,0) 678,0; 310,0 341,0; 6,131,0 
Dt icabaseawheou 400,0) 615,9| 6,832,0 988.0) 298,0 872,0| 7,054,0 
I ia al ie ai 300,0 758,1) 5,795,0; 585,0; 501,0 810,0| 6,667,0 
SE éccacennanue 200,0} 178,8| 1,010,0| 54,0) 117,0} 182,0, 948,0 
Mount Morris......- 250,0 346,8) 2,090,0) 349,0' 40,0 321,0; 2,304,0 
et Aad nes 200,0| 461,0) 5,373,0| 582,0) 396,0| 481,0) 5,615,0 
New Netherland. -_-_-_- 200,0 305,5| 3,300,0! 400,0| 132,0 208,0;| 3,277,0 
Twenty-third Ward_.| 200,0 101,8; 1,897,0| 234,0; 110,0 250,0| 2,072,0 
Wee icscchacenc 100,0 527,4| 4,237,0| 604,0) 197,0 615,0,| 4,644,0 

Brooklyn. | 
First National_...... 300,0 701,6| 3,779,0| 383,0 63,0 550,0) 3,095,0 
Manufacturers’ Nat__| 252,0 944,3, 5,652,0| 456,0| 357,0 584,00, 5,147,0 
Mechanics’ .......-- 1,000,0 639,1)'10,656,0,1,319,0) 628,0| 1,550,0| 12,683,0 
National City.....-.- 300,0 585,5;| 4,633,0| 542,0| 127,0 821,0, 4,593,0 
North Side ......... 200,0 176,8| 2,365,0; 189,0) 137,0 329,0| 2,413,0 

Jersey City 
First National... _- 400,00) 1,404,2! 4,365,0; 280,0| 225,0) 1,622,0| 3,113,0 
Hudson County Nat-_|} 250,0 826,8| 3,524,0) 220,0 84,0 } 1,740,0 
Third National... .-- 200,0 431,7| 2,663,0| 99,0) 154,0 576,0; 1,462,0 
Hoboken | 
First National... .-. 220,0 682,4;| 4,260,0, 211,0 77,0 453,0| 1,545,0 
Second National. -~.-_- 125,0 283 ,7 3,271,0 215,0 53,0 383,0, 1,355,0 

Totals June 14___.|6,097,0|10,949,2/85,390 .0)8, 8,841, 0/4,161,0/11,851,0) 78,915,0 

Totals June 7 _.../6,097,0)10,821,1 86,220, 0/8,893,0)4,189,0/12,485,0| 79,847,0 
BTotals May 31... _/6,097,0)10,821,1/86,964 0/8, 750,0 4,121,0)12,163,0| 80,782,0 






































Boston and Philadelphia Banks.—Below is a summary 


of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ciphers (00) tn all these figures. 
































Captial 
Banks. and Loans. Specte. | Legals.| Depostis. | Ctrcu- | Cleartnge 
Surplus. a lation. 
Boston. $ ¥ $ $ % $ $ 
Apr. 26.| 60,735,4 | 223,427,0 | 24,895,0 | 3,588,0| 265,399,0! 7,988,0/ 165,641, 
May 3./| 60,735,4 | 224,856,0 | 25,798,0 | 3,582,0| 265,385,0| 7,968,0/ 162,511, 
May 10.| 60,735,4 | 224,602,0 | 25,895,0|4,004,0| 263,141,0| 7,974,0| 160,092,9 
May 17.| 60,735,4 | 225,081,0 | 26,502,0|4,028,0| 267,028,0| 7,973,0| 157,694,6 
May 24.| 60,735,4 | 224,541,0 | 27,482,0 | 3,846,0| 264,041,0| 7,937,0/ 139,005,2 
May 31.| 60,735,4 | 226,410,0 | 26,029,0 | 3,845,0| 260,936,0/| 7,946,0/ 110,791,1 
June 7./| .60,735,4 | 230,667,0 | 26,284,0/3,993,0| 275,708,0! 7,956,0/| 160,476,7 
om 60 735.4 228,794,0 | 26, ‘991 ,0|4,184,0| 271 ‘593.0 7,966,0/ 154,167,8 
a. 

Apr. 26. /| 103,684,3 | 375,496,0 90,611,0 *411,732,0/ 11,924,0/ 153,841,0 
May 3./ 103,684,3 | 375,449,0 91,532,0 *418,429,0/| 11,779,0| 185,878,7 
May 10-/ 103,684,3 | 374,766,0 91,903,0 *414,861,0| 11,603,0/ 165,712,0 
May 17-./| 103,684,3 | 3¥4,972,0 3,136,0 *419,351,0/| 11,570,0| 157,436,5 
May 24. /| 103,684,3 | 374,488,0 91,690,0 *415,497,0| 11,518,0| 153,701,8 
May 31-/ 103,684,3 | 377,396,0 92,218,0 *423,531,0/| 11,418,0/| 139,469,7 
June 7.| 103,684,3 | 377,565,0 93,402, *427,133,0| 11,323,0/| 225,062,1 
June 14./ 103, ‘684, 3 | 376, ‘238, 0 91,611,0 *418,769,0 | 11,316,0/| 170,199, 6 























a Includes Government deposits and the item ‘due to other banks.”’ 


t Boston 
ag oe ga deposits amounted to $1,127,000 on June 14, against 31.265, 000 
on June 


* “Deposits” now include the item of “Exchanges for Clearing House,” which 
were reported on June 14 as $15,894,000. 


Imports and Exports for the week.—The following are 
the imports at New York for the week ending June 14; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 


























For Week. 1913. 1912. 1911. 1910. 
ee We $2,743,961| $1,966,934] $2,163,127) $2,441,679 
General Merchandise...... 13,214,156] 14.072,599| 13,423,176) 15,900,608 
I i ei $15,958,117] $16,039,533) $15,586,303| $18,342,287 

Snee Jan. 1. 

Sea ne $70,423,895| $66,729,912] $66,196,258| $74,708,995 
law ia 391,285,565] 404,157,188] 340,794,092) 371.614.445 
Total 24 weeks.....----- $461,709 460)$470,887,100 $406,990,350 $46,323,440 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending June 14 and from Jan. 1 to date: 


EXPORTS FROM NEW YORE. 








1913. 1912. | 1911. | 1910. 
POP Che WEEE... cnccesecesse $15,650,994) $14,392,869) $14,867,568) $15,693,972 
Previously reported........ 432,006,489) 382,171,022) 350,254,925) 283,344,161 








Total 24 weeks.......... 





$447,657,483 $396,563,891|$365,122,403 $29,038,133 





The following table shows the exports and imports of 
specie at the port of New York for the week ending June 14 
and since Jan. 1 1913, and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 























Ezports. Imports. 
Gold. 

Week. |StnceJan.1| Week. |Stuce Jan.1 

CO EE we! Nem ES FED SRT LE BREN Seo $46 ,692 
ER ee eae: ey ape SS | eee 85,438 
GE LA IR: ree Se 3. +} ees 944 
IE GE Se Ce $17,000 168,551 $23,360 434,988 
Ne ill RPT nt IG I al ER a NIN 5 jalingh 5,171 244,484) 5,061,997 
ip EE ey ee ae ye 22 ,222 ,639 38,571} 1,622,568 
All other countries............... 220,492; 1,479,880 25,384 902,275 
0 EA eee $237 ,492 $60,029,782) $331,799) $8,156,902 
| SE ENE ce ee a ge 587,625) 22,181,162 400,011} 9,534,390 
sa eee 100; 2,620,581 741,183! 6,267,624 

Silver. 

EES I ae $871,982\|$21,900,276}  -...---- $13,279 
te ee ee kf RP es 46,974 
NE ee ee eamenael banana © ikaw ame 12,469 
GEE ae 8 Sr 11,009 30,906 $1,750 81,022 
Te a ee ae 103,945} 2,367,549 
I a 3,950 1,487; 1,101,000 
EEE TP eee 1,000 58, ‘903 711,993 
ye eee $882 ,991'$24,033,964| $166,085| $4,334,286 
_ ¢. » Xe eae seer Ae eae 846,652) 24,102,360 211,434) 5,194,897 
.. 4 > een er eer 881,628 22 582.320 84,052} 4,106,706 














Of the above imports for the week in 1913, $21,000 were 
American gold coin and $1,250 American silver coin. 
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Wall Street, Friday Night, June 20 1913. 

The Money Market and Financial Situation.—The 
security markets opened soft on Monday and developed 
weakness when it became known that the Supreme Court 
had handed down another decision affecting railway rates 
similarly with that of the previous week. 

On Tuesday there was a more cheerful feeling and substan- 
tial recovery was made on evidence that the recent liquida- 
tion in stocks had been quite complete, a somewhat easier 
money market and the foreign trade statement given out 
by the Bureau of Statistics. 

This showed the exports to be at a new high record for 
the month and imports to be about $22,000,000 below 
those for June last year. 

Hopes of an effective plan for segregating the Harriman 
trans-continental lines have been disturbed somewhat by 
the announcement that efforts have been made to hinder the 
progress of such plan and an official investigation has been 
ordered. The probable necessity for a good deal of readjust- 
ment of business to conform to new tariff schedules is re- 
ceiving more and more attention week by week and is restrict- 
ing activity in financial as well as in commercial and indus- 
trial circles. There is, apparently, a large supply of un- 
employed funds deposited in banks and with trust companies, 
which investors are reluctant to put out except when special 
inducements are offered. It is said that the $20,000,000 
Southern Pacific notes, just issued, were placed at a rate 
to cost the company somewhat more than six per cent. 

Outlines of the Currency Reform Bill have been given out 
the present week and have attracted wide attention. Some 
of its provisions, if carried into effect, will cause drastic 
changes in banking methods, and one may easily imagine 
that reserve city banks will be greatly interested in some 
features of the measure. 

It is reported that German bankers are again making 
offers for loans in this market at rates higher than those 
prevailing here. In other particulars the financial situation 
at home and abroad is not materially changed. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 134@2\%%. Friday’s rates on call were 2@2%%. 
Commercial paper on Friday quoted at 534@6% for 60 
to 90-day endorsements and for prime 4 to 6 months’ single 
names and 64 @6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £644,509 and the percentage 
of reserve to liabilities was 51.22, against 51.70 last week. 
The rate of discount remains unchanged at 444%, as fixed 
April 17. The Bank of France shows an increase of 2,594,- 


000 franes gold and 2,644,000 franes silver. 
NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 























1913. 1912. 1911. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
June 14. previous week. June 15. June 17. 
$ $ $ $ 

EAT ey CE 131,150,000; 134,150,000 
ae a ac creina EEE LE 195,115,700; 200,877,300 
Loans and discounts---_/1,315,112,000|/Dec. 5,632,000 1,403,344,000) 1,364,429 000 
Se ne eau 47,103,000) Dec. 24,000 46 878,000 45,393,000 
Net deposits ________-. 1,327,728,000|Inc. 2,084,000) 1,460,841 ,000/1,426,219,000 
ea a RS A 288,552,000\Inc. 7,810,00 313,383,000} 326,159,000 
Legal tenders.......-- 77,333,000/Inc. 607 ,000 77,544,000 75,278,000 
Reserve held ___....-.- 365,885,000/Inc. 8,417,000) 390,927,000} 401,437,000 
25% of deposits______- 331,932,000/Inc. 521,000) 365,210,250) 356,554,750 
_ Surplus reserve. ---- 33,953,000'Inc. 7,896,000 25,716,750 44 882,250 





Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—Sterling exchange has ruled steady 
during the week, owing chiefly to the easier money rates at 
home and the firmer discounts abroad. A shipment of 


$100,000 in gold was arranged for the Argentine. 


To-day’s (Friday's) nominal rates for sterling exchange were 4 83 for 
60-day and 4 87% for sight. To-day’s actual rates my sterling exchange 
were 4 8295@4 8305 for 60 days, 4 8675@4 8685 for cheques and 4 8720@ 
so Sa ek Cotumn we = Danks 4 81%@4 82% and documents 

; otton for 
for payment 4 24 x4 e payment 4 824 @4 82% and grain 

e@ pos ra or sterling, as quoted by a representative h . 
advanced on Monday Mc. to 4 83% for 60 days need 4 87 ig for at. oan 
continued at these rates during the remainder of the week. 

Ay g Oy (Friday's) actual rates for Paris bankers’ francs were 5 21 
1-16@5 21% less 1-32 for long and 5 18% less 1-16@5 18% less 1-32 for 
short. Germany bankers’ marks were 94% @94 7-16 for long and 95 5-16 





less 1-32@95 5-16 for short. Amsterdam bankers’ ] l 
5-920 4054 ots 116 for Se ee cdvcsance, oat. ue lenane 
x ea on London, . IW ’sra , 25f. 24c. h an 
25f. 21 34 c. low. Exchange at Berlin on London, ge ® fees Gal's 
e, 20m. 44}4pf. high and 20m. 42% pf. low. 
he range for foreign nee for the —— follows: 
’ ues. 


Sterling, Actual— Sizt ays Cables. 
High for the week - . .4 8320 2 9 4 8730" 
Low for the week__.4 8280 4 8665 4 8710 


Paris Bankers’ Francs— 
High for the week___5 


21% 5 18 lus 1-32 51 l » 
Low for the week___5 21% less 3-32 3 P 7% less 1-32 


518% less 1-16 518% 
Germany Bankers’ Marks— 
High for the week_.. 94 7-16 95 5-16 95 7-16 
Low for the week... 94% 95% 95% 
Amsterdam Bankers’ Guilders— 
High for the week... 39 13-16 40% less 1-16 40% ae 1-32 
Low for the week... 39% 40 1-16 40% less 1-32 


Domestic Exchange.—Chicago, lL5c. 
St. Louis, 30c. per $1,000 premium bid and 35c. asked. San Francisco, 
30c. per $1,000 premium. St. Paul, 65c. per $1,000 premium. Mon- 
treal, par. Minneapolis, 65c. per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $5,000 New York 4s, 1961, at 98%, $10,000 
New York 4s, reg., 1962, at 9834; $2,000 N. Y. Canal 4s, 
1960, at 99, and $6,000 N. Y. Canal 4s, 1961, at 98%. 

The larger volume of business in bonds noted last week has 
not been maintained, but, on the other hand, the transac- 
tions have dwindled to very small proportions as the week 
draws to a close. Such net changes in values as have oc- 
curred are generally to a higher level, in sympathy with the 
movement of shares. 

_ Rock Island 4s have been notably active, and are excep- 
tional in an advance of 11% points within the week. Some 
of the local traction issues have been weak, Third Ave. adj. 
5s showing a loss of 2 points. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 3s, coup., at 10334 and $1,400 
os, reg., at 103%. For to-day’s prices of all the different 
issues and for yearly range see third page following. 


Railroad and Miscellaneous Stocks.—The transactions 
in stocks at the Exchange have steadily diminished from a 
trifle over 350,000 shares on Monday to almost the smallest 
of the year, and fluctuations have been much narrower than 
for some time past. Net changes are, however, generally to 
a higher level and in a few cases are worthy of note. 

Among the latter is Inter.-Met. preferred, which moved 
up nearly 8 points and retains 5. Lehigh Valley, Great 
Northern and Northern Pacific are from 2% to 3% points 
higher than last week. American Tobacco has moved up 
over 7 points, but several industrial issues have declined, 
including the coppers, Beet Sugar and Rumely preferred. 

For daily volume of business see page 1766. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


er $1,000 premium. Boston, par. 

















STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending June 20. | for 
Week. Lowest. | Highest. | Lowest. | Highest. 

Adams Express-.------~ 10130 June 19,130 June 19 130 June 150 Jan 
Allis-Chal rets, 5th paid-| 100; 6%June 14) 6!June 14) 6% June’ 7% May 

Preferred _.________- 410| 13%June 17| 14. June 16| 12% June 16% May 
American Express.- ---.-- 160160 June 18160 June 18 160 Jan 170 Feb 
Amer Teleg & Cable-__- 30' 5 Tune 20 65 June 20\ 58 Mar 66% Jan 
Can Pac subs, 2d paid_- 400213 4 June 14/214 l6June 14. 204% June239 Apr 

Subscrips, 3d paid_._._. 500/209%;June 20212%June 19,209% June212% June 
Chicago & Alton______- 50| 10 June 16; 7% June 18 Jan 
Colorado & Southern.._| 600 27 June 20, 23% June 33 Jan 
Green Bay & W deb A-_- 3| 75 June 18, 75 June 75 June 
Havana El Ry L & P_-- 10| 78 June 18) 78 June) 87 Feb 
Homestake Mining... _- 196|10134June 19/100 Marl2034 Mar 
Lake Shore & Mich Sou. 100490 June 16,470 May 500 May 
Mackay Companies..._| 200) 76 June 20| 774%June 20) 76 June 87 June 
Mexican Petroleum, pref 100' 85 June 18), 8& June, 99% Jan 
Nashv Chatt & St L_--- 230/135 June 19}132% June170 Jan 
N Y Chic & St Louis---_- 100}; 53 %June 20) 534%June 20) 52% June 64% Jan 
Pacific Tel & Tel, pref_- 50; 90% June 18; 90 June} 95 Apr 
Phelps, Dodge & Co_.-- 100)195 % June 18)195% Junel95% June 
Quicksilver Min, pref. - - 520| 7 June 18 4 Feb May 
Sears, Roebuck & Co,pfd 100:116 June 19; 97% Feb125% Jan 
Sloss-Sheff S & I, pref_- 200} 88 June 14) 88 Apr, 98 Jan 
United Cigar Mfrs-_-_-.-- 300} 41 June 17) 40% June 50% Feb 
United Dry Goods---.-.- 2 90 June 18; 90 Junelol Jan 

ella le 175| 984June 17| 9834 June10534 Jan 
U S Indus Alcohol, pref. 100' 85 June 18) 80% June 97 Mar 
Virginia Iron Coal & C_.| 100) 4144June 16) 38 June 54 Jan 
Virginia Ry & Power... 100; 52 June 17) 51 Jan) 58 Feb 
West Maryland, pref- - - 400} 53 %June 18! 53% June 67% Jan 














Outside Market.—There was very little of interest to 
the ‘“‘curb’’ market this week. Trading for the most part 
was in small volume and the movement of prices without 
definite trend. ‘Tobacco was actively traded in in thefore 
part of the week, the price moving up 5 points to 95, then 
dropping to 89%, with the final transaction at 90. United 
Cigar Stores com. sold down from 834% to 79%, up to 82%, 
the close to-day being at 8034. British-American Tobacco 
weakened from 21% to 21, recovered to 2134 and ends the 
week at 214%. Anglo-American Oil advanced from 18% to 
20 and reacted finally to 19%. Standard Oil of N. J., after 
fluctuating between 345 and 348, sold down to-day to 342. 
Trading in bonds was at a standstill. Brooklyn Rapid 
Transit 5% notes advanced from 944% to 94%, sank to 94 
and recovered subsequently to 94144. Movements in copper 
shares were within a narrow range. Braden Copper rose 
from 6% to 6% and closed to-day at 63%. British-Colum- 
bia Copper improved from 2 to 2% and eased off to 24% 
finally. Greene Cananea moved up from 6 to 64% and back 
to 6. Nipissing advanced from 8/4 to 834. Goldfield Con- 
solidated, which was stricken from the Stock Exchange list 
for non-compliance with the rules, was returned to the 
Phe ’? and was traded in between 134 and 1% and at 1 13-16 
inally. 

Outside quotations will be found on page 1766. 











OCCUPYING TWO PAGES 


For record of sales during the week of stocks usua'ly inactive, see preceding page 


‘New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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OC P TOCKS | Range Since Jan, 1. Range jor Previous 
STOCKS—HIGHBST AND LOWEST SALB PRICES. Sale VW) ew > OnK STOCK a tale af vedas tot Year 1912. 
ur Wednesday | Thursday Friday W eek EXCH Highest. 
une 3a June 18 June 19 June 20 | Shares Lowest. Highest. Bhan ig 
By Railroads t : 
25 O64 Sa) ASt ap Stl es Sul aap s-] Re Hae ol Mek] eat ee 
1 gl 4 4 2 VYS°si 602) 2470) PECL... .ne - eee 
1178 117% 116%, 118 | 118 ; 119 |*115 : 117 |*11312 11614} 1,300| Atlantic Coast Line RR.-| 112 . ne a aaae — os mrt pe HV’ ADE 
93%, 94 931g 93%! OBlg 941e) 941g 9414) 935g 94 5,010| Baltimore & Ohio....-.- wey ~~ 3 th Te te 8614 Aus 
*75 = 79le 80 | 77% 774) #75 7912} *75 91 100} | Do pref..-..---~-.- etd A May26|| 76%) Jan Ale in 
87 88 85% 8712] 8714 88 | 873g 87%| 87 8733| 18,500 Brooklyn Rapid doommeeed Fo pt IP iy 22619 Meb| 283 Aug 
317% 231 +275 * 300 {|*275 7 300 |*200 * $00 [ease 3004 7 -°| Gentral of New Jersey___| 273 J’neli| 362 Jan 13|| 305 Jan | 395 Avr, 
*275 300 |*275 300 |*275 300 |*275 300 |*290 300 |*288 300 | _...-- coe 
7164 957% 5712] 56% 58%) 56% 58 | 56% 57 | 18,620| Chesapeake & Ohio..._- 5S 5 Ban , 7a _ ~ set Sw oot Qos | 
1133 lle 1214; *12 1219) 128 1219) 123g 13 ,000 “——s A oo ees * 8 y _ 101 35 8 Jan 9|| 301 Dec | 3912 Apr 
ee cece S85 185 108 *1ednate conse! aeaat seas] 27-080 Chicago Biutw & st Paul 13915 J’ne12| 145 Jan 30|| 139% Dee | 146 Jan 
127 127° 12715 128 128 |*127° 129 | 128 123° 1,450 Chicago & North Western = ae zs 5180 os . = ead Hp 145 pe 
*173 182 182 |*173 182 |*172 182 |*173 182 | ..__.- Do _ pref .....--...- 18 y 64 Jan 21l| 45% Dec - eal Apr 
46 “6 at. iene “Ee Mescm an 40 40 600; Cleve n Ohic & StL...| 40 J’ne20 5 ~ oa’ Dec | 10112 Abr 
7 a aT “ane aie igs nm #151. 158 |~ ~~ -jo Dapwies & Hudson___- 14713 Fae il 187" can 6 162 Dec | 1751p Feb 
act 300 390 | 390 390 mae 390 |*___. 3 100| Delaware Lack & West. _| 390 J’ne 12 45 _ = 7 A Ans a sme 4 
*15 = 16% 1512} 16% 16%| *16 17 | 1614 16%| 1,000 meg? & Rio Grande..-| 1333 Rang t = sai. I'he 464 Jan 
#255 26!2 28 | 26% 26%| *24 30 | *23 30 600|__ Do _pref..----.---.-- 23 dine Sietan 3 8 ‘Sep | 1134 May 
*43, 612 Gle} *43, 6le| *43, Glo) * ee Duluth So Shore & Atlan a : ne : ante ion 3 144 Dec| 23° May 
*10=«:12 12} 11 11 | #10 1219] #10 = 12 100) | Do pref_...--------- coe Seeenl set Sem Gil $6 Deo 391g Apr 
241g 254 2434) 241g 2514) 241g 247%) 231g 241g) 34,100) Erie ..--......-....... 2014 J nc 4910 Jan 30 471e Dec} 577 A 
oe are ar | ga? So") Suir Stul Soe gr) 40g) Do Ae brferred-----| See yacig) M dan gol) se" Dec| 8° Abe 
1 1 | 32 32 } 31% 31%} 30 301 #=+700| Do 2d preferred____- 
1201 12214 122 | 122 1235_| 123 123%| 12214 123 8,750| Great Northern pref_...| 11512 J’ne€ 10) 132% — : . = 143% aus 
2873 2912 BON pris ee | cate ee cae gees] | 3-550), Seam Ore properties...) 2037 Belg) ot Sep sil 1208 May| 141! Jan 
110 11212 113 | 10812 111 | 10912110 | 109 1091s! 6,200) Il-imois Centrai__......- 10812 J’ne 18} 128% : - R. a ag Be ar 
14% 153, 1614; 15% 163) 153, 1614) 1512 157s! 24,325 oe vtctf.| 12%J'ne 4 sstJan +4 Ho, Jan | 67% Oct 
52%, 5514 5833) 573, 60 | 5814 5933| 563g 58 | 56,925} Do  pref_.....---..- 45 J’ne 4 277% Jnei9|| 2210 May| gil. Sep 
2553 2614 261g) 25% 2712) 27 27%) 26ig 27 | 12,900) Kansa City Southern-..| 21% J nc 5 i Tinta | Rg, May| 65% Mch 
58lz 59 58 | *58 59 | 59 5912} 58% 59 | 1,600}. Do_ pref._-_..----.- me taetl) Sere al states hk ie kee 
*8 Ble 9 - 83% 8%) *8 9 #8 9 100 Lake Erie & Western... 7 May 2| Iilte tat =i 3 25 . 10 May 
*20 28 28 | 21 28 | *21 25 | 921 25 | ..._.. I ecto Oeo---------- ae Pua tol teste Jan Sil 156% Feb | 186% Jan 
148 149!» 1493; 149 151 | 150!g 151 14914 1507s} 24,150) pre hy gy pole 36t yack saate Jan 101} 138° Dec | 1/0 Au 
lo | “oo . , , 
12914 130g 13012} 13012 13112} 131 13135) 13012 er: — OF Ram Ste a Blevated _- ~~ 127 s'ne ° 1328 Feb 2 28% Dee 138 Meh 
“t4le 14 , & pore eo k wi x aenagees ie j i § uis. ne 4 yt: 
sia a | is cava sat sol fae” iae-| a0 eee of Ps wa scacne| stb Test ose des °3| ESS Foe] fete 
120le 1213: 123 | 124 1241o| 12514 1251} 125 125 2,100, Minn St P& 8S Marie__| 1154 J'ne 4 9!) 12 
0132 ‘ 142 : 137 |*134 137 |*133 137 |*132 137 | _’__- Do preferred_.-..... 133 J’ne11)§150 = 7 es ioe IBIS. + 
207%, 21% 203, 2112) *2034, 2112} 2012 201l2| 6,300) Missouri Kan & Texas___| 18ig J’ne10 as an 3 2 aja rt 7 : 
55 «58 57 | *56 62 | *5714 60 | *56l4 58 100 Do preferred....... 52 J’nel0; 64l2 oer 5733 yl y 473 Moh 
29% 3i 30 30 3012! 2934 301g) *293, 3012} 14,100| Missouri Pacific._._...._ - ry J’ne 10) 4353 an : $3 °) : 71 4 Sy 
50 48 i*.... 50 | *40 #50 43 43 100| Nat Rys of Mex Ist pref_ J’ne 20 = = : oa Oct 367e Jan 
*15 17 16 | 16 16 | *15tg 1612] *15!2 1612}  200|_ Do _ 2d preferred__-_- 16 ee oe ot ae tes | asite ‘ae 
oe at tase +f Am. 288 sos 108 ats N ¥ Ni & Hartford-7~ O91, yne 13 1297 Jan 10 126 * Dec | 1424 Apr 
100% 101 on ae : “ «oH, NYO io & Western_| 251g J’ne11| 33% Jan 11|} 29% J’ne| 4133 Apr 
271g 277% 27%| 2773 30%) 301g 31g} 3114 3212) 14,120 ntario estern 8 J’ a8 5 all:1o7a Feb | 11910 Aug 
1 3 300; Norfolk & Western-.-__~- 98 J'’ne10} 113l2 Jan 10784 F 4 
101% 10212 1021 = - . 2 = .- + 9 4 ee a Do adjustment pref__| 82% Mchi7| 87 — . = any on hoe 
10553 10714 10712; 108 10914 10814 —. 107% oe eyes than ol — Saeetiniee — ; a 4 33 = Lion on 12612 May 
1 1 ,.435| Pennsylvania .....--... ; 
+t te a 7. ’ "Sate O28, ‘04 y 4 , 790 “y 420| Pittsb Cin Chic & St L._| 8614, J’ne10) 104 Jan 11 — nom + pnd 
*96 115 115 | *96 115 | *96 115 | *96 115 | ...--- Do preferred were wen -|------ j'neio| 168% Jan 2 saat. Tan 1791, Apr 
15614 157% 158% (157% 50's 157% 1587s 17% 1581s 279,220) R Sc trkeaenorossen 15a% aed oat, Apr 10|| ‘svitg'ue| ast Abe 
lo| * aon Of 1° Gt CF I ecoscelt ~ ee PeGeete-ccccdias 
=. fle : *85 87le| *85 87le| *85 87le 200 not referred. ....<<e« s4 J’ne10 95 Ap a. ~ ees ree ane 
1533 1612 16144; 16 167%) 157% 162 15% iss 10,500) & _~ a Fn i : = = = - j bo rn — 3082 a ADE 
l4| 257e 2614| 10.600' WO prererreaqd._._...... — ‘ 
- te : . aoe ret ". , re h “ . M630 St Louis ’ San Francisco} 2% J’ne17) 19% Jan 11|| 1712 Dec oe } 
15 15 1312 14 | *12 16 15% 1 Do st preferred_____ 1312 J’ne18| 59 Feb11)| 5812 Dec oe — 
6% 67s 6lg 6 61g) *63g 7 *61, 61g 1,725} Do 2d preferred___.. 5l2 J’ne 17 — - 4 2612 _ 4 on 
25 4390-274 27 27 | *251g 297%! #26 28 500| St — Southwestern._| 26 J'ne 4) 35l¢, , en 7: = Tan —_ Oot 
68 71% *68 71) *68 Tile *68 71 100}. Do preferred.......- 65 J'ne12) 75 Jan . 6812 — ori _ 
15 15 1514] 16 1714) *161g 1712) 17 17%) 1,000 Seaboard Air Line.....- 1412 J'ne 10 —_ = os 18 ne cert 3° a 
3812 39 3914; 39 41%) 42 4214) 4114 424; 2,800/_ Do preferred_.--.... 38 J’ne12 , _ Jan 301| 10318 Deo | 1152 Ane 
937s Q95le 9514; 947, Q5l2) 941g 95 941g 9434) 19,850) Southern Pacific Co_.__- 893g J’ne 11 = - 1 12 j 39 2 Sep 
2Ole 21% 21%| 21lg 22ig) 213% 217%| 211g 2112} 17,100); Southern vtrctfsstmpd_| 19's, J’ne 12 a tes 9s oa — BBla One 
74 TAlg 75 75 | 75 75%| *75 75%)  700| Do preferred do 72 J’ne10 aaa a sol jen | SeuNow 
#121, 13 133g 144) *13 15 133g 133, 600| Texas me aineuene 104 J’ne 4 53 = a, Ee r ts 
31% 33% 321g 33ig) 311g 321g) 3illg 311g; 5,895) Third Avenue ese? 27%, J’ne 10) 402 = > ae a 16st Meh 
*7 Sle *7 9 *7 9 *7 iy Fewer see ae L os es 9 May 13; 13 — : = 2 on 7 
*13. 20 17% 18 | 15 20 | *15 20 422 pores seneesne 154 J'ne 4 Rm =— as\! sas = iit Seo 
#102 10312 103g} 10312 10312)*10212 105 |*10112 105 2 Twin City Rapid Transit) 10113 J'ne 6 ae io - 7 A ae SoD 
14414 147 14614) 14553 147% 145% 1 — 145% 176,080 a BOGE. cccccces i : = +4 oon —_ : o> pes a Sep 
2 lig 81%gi *81 82 | #15§25|_ #0 preferred... _.. > . 
201s Ole 201g “19 22 30 , 20 ' *19 22 400| United Rys in Inv'tofSF..| 16 J ‘ne 11) 35l2 — : 28 J td +4 nee 
34%| 34 35l2) 34 35 | *33 35 1,600; Do preferred_...... 30 J’neéll) 632 — : ST J'ly - eed 
2% ie Zig} *2ig 2%) *2ig 2%) 21g 212} 500) Wabash-___-_.........- 2 J’nell :. ic 7 ~ : ‘ne oi ao 
7%, 3s Tle 7% 7ig Tq 7 74; 1,500| Do preferred... ... 6% J’ne 9 o_o 123, J’ne aa ADE 
34 36 36 | 351g 3512) *34 38 400} Western Maryland--._-. 32 J’ne10| 46 Jan 45 Dec — - 
412 5 5 5 *419 54) 5 5 1,200; Wheeling & Lake Erie...| 3%, May 1; 8 Jan 3 4 Jan My me f 
*15 20 716 4 201°15 10;)°7158 #§$é19 “*| ...... Do ist preferred..._| 13 J’neii| 28's Jan 13 ll Jan : 2 
*6 le *6lp 812) *7 Sle} *Glg Sle) _..__- Do 2d preferred... - 7ig May 5) 14 Jan 3 6 Jan 71g Oct ; 
4415 441s $45 4414 444) 44 570 le mys , entre a = 40ig J'neli; 58!2 Apr 23|; 48 Feb| 62l. AUg 
naustria ° i 
3 1 6412 6512|122,975 Ame amated Copper...| 6153 J’ne10} 80% Jan 2!| 60 Feb| 923, Oct: 
*43 ale os . 48 rH ' 045 ‘3° #45 ey pli. _ Agricul Chem_| 46 J’ne13| 57 ao 3|| 541g Dec ; re 4 
*990 0s «95 94 | *92 95 | *90 95 | *90 95 | __.._- Ds chocaee 921s J'ne 3 +4 a . 98 J’ly | 10414 Me 
2314 23% 2llg} 21 22%) 22l_ 22g} 22g 221s} 2,800 pe Beet Sugar_..-| 19% J’nc10| 50l2 — 2|| 4612 Dec 101 F 
*6S8le 80 *681e *68le 80 | *68l2 80 | __._-- Do _ preferred........ 7212 May20 a. 7 c 31 90 noe a 4J'’ne 
25% 2714 2714| 26% 28%| 273g 28 | 26% 27%| 61,800) American Can__... ~~ 21 J’nell| 46% Jan 31)| 114 Fe 47% Oot | 
87 87l¢ 8512) 86 86%) 8512 864) 8512 85l2] 3,485) Do _ preferred_....._- 8012 J’n€ 10) 12912 — 4 12614 Sep 
411 42101 42 43 4219 4 4214 7,410| American Car & Foundry! 36i2 J ‘né 10 | 49 Fe me oe 
*105 109% 108%| 10812 1087|*105 1097%|$109 109 677; _ Do preferred... - 108 J’nc10} 117 Me 115 Feb = : 
38 3512} 35 35% 34 3414) 1,000) American Cities_......- 34 J'ne19 an 303, Oct Ig Dec. 
73 7214; *70 7212\*..._. 71 | 265ig 65 100} Do _ preferred... .. 26512 J’ne20| 78igJam 2)} 7514 Aug 
"85 35 3512} 36 36 361g 3612 1,500} American Cotton Oil_..-| 3312 J’ne12) 573 ~— 2|| 45igJan | 604 Nov 
*9212 935, 9313} 94 94 | *93 95 | *92% 100 200| Do _ preferred... - 931g J’ne1l7| 96% — 10||} 95 Jam; 90% Feb. 
3% 4g 4ig) *3% 41g) 4 4 *33, Aig 200: American Hide & Leather; 37, J’ ne 13) SigJan 8 3 Feb Tl, Sep | 
*17 18% 201e| *18% 2012] *181~g 2201p] *1812_ 2012) _..__- Do_ preferred._...._- 15ig J’ne 10) 284 Feb . 20 Feb| 34 Sep, 
20% 21 2219} 2212 23 22%, 22%| 22 i223) 3,100) American Ice Securities__| 17 J’ne 10 oon oor 18 Jan | 30%, May 
*Zlg 8% 834) *8hg 83) 88 8% 83%, 8% 300) American Linseed..... 673 J’ne 10 lllg Jan 31 9 Mch| 1773 Apr 
#2214 241s *21 5 | *23 25 | *22 25 100} Do _ preferred........ 2012 J’'ne 10) 3li¢ Jan 31 30 Feb A 
29 30 3012 301g 3053} 30 304; 1,400 erican Locomotive...} 27 J ‘ne 10) 44lz Jan 6]} 31%, Feb No 
*951p 102 100 100 | *95 102 | *95 102 100} Do _ preferred........ 100 J’ne 18) 106% Jan 2); 103 Jan | 11012 Aug 
9 9 *71, 10 *s 10 *71e 10 200 American Malt Corp... 73 J’ne 4) 13 Jan 3 43, Jan Yig A 
47l_ 471s *46 49 | $47 47 | *46 225} Do preferred...... 45ig J’ne 10) 6112 Jan 3}]| 42 Jan 691, A 
*79 = 81 81 81 81 81 | *79 81 400| Amer gmnalvers Sec pret 7912 J’ne 12 J 8) 89le J’n 
62 63% 631p| 6353 6414; §63 63 615g 62%; 12,280| Amer Smelting & Refin’ md 58le J’ne 10} 74% Jan 30|| 661g Dec! 91 Sep 
991g Qe *98le O9le| 9953 995s3| *9SIg Ole] $9912 OOle 610} Do WOR wcsnadan 97 J’ne 6) 107 Feb 7 102% Jan | 109%, Sep 
160 171le #145 155 |*145 160 |*145 160 | .....-. American Snuff_..... 158 Apr 30} 193 Jan 22// 123 Mch 2034, Deo 
*99 104 *98lp 104 | *99 104 | *99 105 | ...--- Do preferred, new...| 100 J ‘ne 6} 105 Jan 21 99 Feb | 105 Aug 
25%, 25% *26 28 | *26 30 26 26 250' Amer Steel Found (nmew)_! 25 J’ne 9! 4012 Feb 31] 26 Jan Oo 
? 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Banks Bid | Ask | Banks Bid | Ask | Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask | 
Chat & Ph 17 Fidelity{....| 165 | 175 || Harriman ...| 285 | 205 || Mt Morris {-| 225 | 250 ||Seaboard....| 430 | _... 
Ps hy Chelsea Ex, 138 Fifth Aved --}4300 | -...||Imp & Trad.| 510 | 525 || Mutual | ...} 290 | ___. Sr aiiemed OS acne 
Amer Exch... Chemical ...| 390 ne alt 300 | 325 ||Irving .....-. 190 | 197 || Nassau ..... 190 | 200 || Security ¥...| 120 
Battery Park Citizens’ Cen| 175 era 950 | 975 ||Liberty ..... 620 | 635 || New Neth_./ 210 | 225 coca, SEU. I sone 
Bowery7]_....| 425 | ..--I] City...._._. 350 Vourth ....- 175 | 185 |)/Lincoln ....-. 340 | 360 || New York Co} 850 | 875 ||State4_.....) ....| 210 
Bronx Boro Coal & Iron.}| 160 Garfield ....| -.--..| 270 ||Manhattan 4} 345 | 350 || New York.__| 400 23d W fee 
Bronx Nat-- Colonial q ... ..--||Germ-Amer 4} 140 | 145 ||Mark & Fult.| 235 | 245 || Pacific {....| 255 | 265 || Union 2 160 | 166 | 
Bryant Park Columbia J..| 290 German Ex 7 400 | 415 ||/Mech & Met.) 235 | 242 || Park ....... 358 Wash H’tsJ.| 275 | .... 
Butch & Dr Commerce _./t171 | --.- 7--| 475 | 500 ||Merch Exch.) 150 | 155 || People’s ¢._.| 240 | 250 || Westch A 160 | 175 
Century 7... Corn Exch 4} 305 Gotham ....| 170 | --.--|)/Merchants’..) 185 | 195 || Prod Exch ¥_| 165 | 170 |i West Side ein 
Chase .....-. Cosmopol’n {jj 85 Greenwich J.) 250 | -...||/Metropolis{.| 350 | 360 || Public{]/...../ 250 | 290 || Yorkville ¢..| 590 | 610 
East River..} ...-. Hanover ....| 650 | 660 ||Metropol’n 4 185 | 190 tee Be 90 
*Bid and asked es; ne ales on this da tRx-cights, §Less than 100 shares. Tate te banks. a Ex-div.& rights ewstock. jEx 24% seceum, div. 
tSale at Stock a eustinn tule weslt ¢ First installment paid. Sold at private sale at "ghis Deiee,. a ea-divs Full one 
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New York Stock Record—Concluded—Page [Vou. xcvi. 
For record of sales during the week of stocks usually Inactive, see second pagé preceding. ) 
| . ) 
SVOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since Jan. 1. Range jer Previous 
the ‘om YORK STOCK | On dasts af 100-share iois, Year 1912. 
Saturday M Tuesday | Wednesday | Thursday Week | EXCHANGE . ~— 
June 14 June 16 June 17 June 18 June 19 June20 | Shares}. . Lowest. { Highest. Lowest Highest. | 
Industrial & Misc (Con) | 
10612 10612) 106ig 10612/*105 108 |*105 108 |*1051, 108 |*106 10 300|American Sugar Refining| 104% J’ne12| 118 Jan 31j/ 1131, Dec | 13312 Ma 
112 112 |*110 116 |*108 116 |*109 116 |*109144 116 } 112 112 200i Do eferred........ 1101g J’ne 12} 11653 Jan 35) 115i9 Jan | 124 Sep | 
1271g 12753| 127%g 12712} 1273g 12712) 127% 128 | 12814 1284] 12814 12 2,690;Amer Telephone & Teleg} 12512 J’ne 10} 140 Jan 3/| 13753 Jan 491g Moh: 
2121g 215 | 215 219 |*213 219 |§2173% 217%) 217 217 | 214 216%} 1,318 erican Tobacco.....-. 200 J'ne 6) 294% Jan 10}| 241!1g Feb | 32412 J’ly 
99 8699 99%; 99 99 9914 994) *97 100 | *97 100 erred, new.......| 987s J’ne 9| 106ig Jan 27|| 101l4 Jan | 1063, Tan 
*16 22 | *16% 21 *16 20 *16% 21 | *17 21 Clee «2s. 1 encses Ameree Woolen eenuntiilh 161g J’ne10}; 21 <Apri7 Novi 31 M 
*76 78 | *76 £78 78 # 678 78 #78 76% 76%) *76 78i2) 310; Wo _ preferred... . 74 May 7) 81 Jan 3| 79 Dec] 94leMch 
*201g 221g) *21 23 22 22 23 23 | *22 23 22%, 22% 400 Amer da oy p Par $26 20 J’nel10|; 32y4Jan 2 25lg Jan 4133 Ma 
331g Big] 33% B4igi S3ig 33 33% 344) 33lg 33%) 32% 33ly) 8,745 ae. o} ar $25; 3073 J’nel0| 41igJan 2/]/ $34 Feb] $48 Oct 
*90 100 99 99 | *90 99 *95 99 | *95 £99 9512 99 300) Assets Realization... . 95 J’nell| 120 Jan 7j|| 10512 Feb] 12712 Oct 
41 41 ;,%°40 43 1 *41 42 41 41 | *40%4 42 400 Baldwin’ pon gag J’nc10} 53i¢Jan 8sj]|/ 48 Dec 4 Aug, 
#100 10112)*10014 10119/*10014 10112] 10112 10112/*100 -..../*101 106 100 Oo ~--aeee.| 10112 J’'ne 18} 105ig J’ne 6/} 1023, Feb] 108g J’ne 
28le| 27% 7g 28 291g{ 271g 28 28 28 4,300| Bethlehem Steel........} 25 J’ne10) 41!gJan 9)]| 273, Feb] 5153 Oct 
651g 667, lg *631l, 67 66 66 6614 *65 67 1,200} Do _preferred.__....- 6214 J*nec10 561. Feb Se 
*125 130 |§123 123 |*123 130 |*123 130 |*124 130 [*124 129 10} Brooklyn Union Gas__..| 121 J’ne10 1371 Mch; 149 Aug 
a 25 28 | *25 28 | *25 28 | *25 28 -. we 0 ence Butterick Oo........... 271g Mch 24 28 Novi| 40lg Apr 
Blly} 261g Sllg] 261g 28 281g 29 281g 29 | *27% 2812) a Petrol v tctfs_| 26% J’ne16 4914, Dec] 7212 Oct 
60 59 60 57 60 59% 60 | *59 61 59 59 1,100 iG AR Raga 568 J’nell Dec 9512 Oct 
Tid DE bebk. dhol eene eabelases DEP Pecee See. tesee Ge. 1 wccces Case(J a cfs} 99 J’nell 997g Dec | 10l1g Deo 
20 201g; 19% 20%3| 19% 20 20% 21l4) 207% 21%| §20%2 2012) 4,065)Cen Leather... ...... 17 J’ne10 16le Feb Sep 
*88l, 90 | §90 90 90 90 | *89l2 91 90 90lg) *891_ 91 424; Do preferred._______ z88 J'neld 80 Feb/| 1001, Oct 
35 60 3 337g 35%) 33l¢ 34d, B4lg 354] 341g 347%) 33%, 3414) 21,450;dChino Copper_._Par $5) 303s J’ne 10 $25 Jan Noy; 
2714 2912) 2714 274 274) 28 28 | 27% 27%) 271g 27% 700|Colorado Fuel & Iron...| 2412 J’ne 10 231g Feb| 4334 Sep | 
129 1301s) 12812 12912} 129 129 130 130!g/*129%2 131 129 12914; 2,400 lidated Gas (N Y)_| 125i, J’ne10} 1 Dec 14919 Aug. 
Q1eg 5g 9%) 9 91 95g 10%; 95g 10 91g 1014] 6,800|\Corn Products Ref z 10 Jan | 22ig Oct} 
*6lig 65 | *63 6514; *61l_, 65 6514 654; *63 66 | *62 66 l Do referred....... 75 Dec 89le Oct! 
"951g 97 | *95lg *95lg 965g) *951g O6le} *9512 9633) *95%, 9633) ....--! Deere & Co pref.______. 9953 Dec | 10014 Deo; 
12%, 121g) 123% 12%/| *12 14 *12% 14 12% 12%) 12% 1234 700} Distillers’ Securities Corp 20 D 3614 Au 
%12 17 | *12 17 *12 17 *12 17 | *12 17 *13 ae. t eecaue Federal Mining & Smelt's g 1lllg Feb 213, Se 
33 42 | *33 4210] *331g 34 | *33lg 4219] *331g 42 | *331g 42 | .....- Do preferred....... - Tig Jan | 52% 
134%, 135 | 135 135 | 135 135 [*134 13612 19612 —_ *135l4 138 1,000) Gen Electric. ....... 155 Jan wig < 
261g 2812) *26 30 | *26 30 *26 30 27 *26%, 28 400 oe <—oe ha ~ appaes 30 Feb 8 
°*72 80 | $75 75 | *72 75 | *72 75 721g 72% °72 75 215; Do pref v t ctfs____-_ 704 May| 82% Se 
EEE SRS Sone re ow eaet tie dGolaficld Con M Par $10 $133 Dec| $5 Meo 
271g 2814! 27% 28 27ig 27iz| *261_g 282 “273g 2712] #264 28 1,650 Co (B F)... 22. % Dec} 81 Sep 
®891g 9312) *90ig 94 | *901g 95 | *90lg 94 | *92 94 | *90 93 | -.-.-- erred. __..__- 105 Dew} 10912 Sep | 
41% 4212} 42 42%) 41 42 | 4214 4212] 421g 421g) 421g 4233) 1,600|\dGuggenh Explor Par wy $25 $47 236233 J’n 
15 151s} 14% 15 145g 14%) *14lg 1512) *141g 15 | *145g 1514] 1,313'd Insp’n Con $165, Dec | $21lg Oct: 
Ay “ede gulbeh eam wat ual on eeuel eaee ioe gael onnans nternat Harv ea 1054 Feb | 1267 
102 102 | 102 10219) 10212 103 +103 - anew} 104 105 ($104 104 1,000! Internat Harvester of N J ° —— 
1ll iii 111% 1117g|*1117% 113 113 113 {$114 114 /;*1117% 115! 325| Do preferred... .. - epee 
1011g 102 | 102l2¢ 10212} 10212 103 |*103 104 | 10312 104 (§104 104 950 Internat Harvester Corp. % eccon 
ane as 111%, 1117s} 1117g 111%/|*1117%g ....)*111% 116 |*1117%  ..-- 200} Do EPI 1131g May 7 ap ea, 
*3y, 3% 3%, = 38g) 2 *3lg | Sig} 23g Ok 31g 334 500| Int Mer Marine stk tr cts 45g Jan 2 4 7% Moh 
16 16 141g 1453 *13lg 16 13%, 16%) 13%, 13%) 13% 13% 600} Do pref stk tr ctfs__. 19ig Jan 7 15%, J°ly } 26 
87g 9 9 9 *8 9 *8i, Ql, 834 800| International Paper....-—} 125s Jan 93, Jan 198, May 
*%37 40 39%, 40 37 37 | *%37 37 37 |} *37ig 3H 600 RR 481g Jan 30); 2457, Jan 6273 May 
*7 9%; *6le 9 *6 9 *6 *7 ae Tl ceseas a oe Steam Pump... 181g Jan 9 12 Dec 34 Jan 
225g 225g] *2214 2712) *22ig 27iei *23 2719 *24 271g] *23 27ilz 125 WITOG..cscaceal 70 Jan 9 | 63 Dec 8453 Apr 
*80 87 | *80 88 | *80 88 | *80 88 | *80 . 88 + *80 88 }..-.-.--- Kayeer & Co Gutlus)_..= 94 Feb 3 90 Deco; 95%, 
102 «..../°1083 ....|9103 ..../°103 © ....}/*....°108 [103 ....]......| Do ist =F referred. ... 110 Jan 2/| 107 Dec] 109 Oct; 
59 5 *52 64 {| *52 63 } *52 °° 63 59 60 f,*58 £63 300; Kresge Co (S S)-......-} 81 Feb 5 71 Dp 89lo Oot 
| 99 | *91l¢ 97 | *93 100 | *93 100 | *93 100 | *04 100 { ..-..-.- Do as oqesense 2d 41} 100 Oct {i 105), 
° 35 | *30 35 ; *30 #£#35 *30 4 460935 | *30 35 | *30 40 | ......|Lackawanna Steel...) 49% Feb 4 29 Mech] 55le Se 
931g 94 | *93 96 | *92 100 | *94 100 | *92 100 } *91 95 200 Laclede Ga: Geo (St L) com... 1041g Jan 8]| 1021g Dec | 1083; Jan. 
190 215 |*192 214 |*200 214 |*195 214 {§214 214 |*200 214 50 Liggett ett & : ore Tobacco} 235 Mch 6}/ 1567s Jan | 225 Oct 
‘#10814 115 {*10812¢ 115 }*108 115 |*108%4 114 {*108%g¢ 113 [*105%4, 113 | ...-.-- Oo Pret ERE 1161g Jan 23|) 10Sig Jan} 118 Aug 
\ 824 2912} 26 26 | *24 $2912] *25 29i¢] *25 2912) *247%g 2912 100; Loose- Wiles Bis tr co ctfs Jan 6 3612 Dec 471, J'lyi 
704 99 |*.... 99 {*.... 99 |%.... 99 §*.... O09 > Se £ esasaa no - preferred...-—1 105 Jan 9}/ 1021, Oct | 10533 N 
SLL.) |=6BOigi*#__.. S8Oigi*#_... S8Olgi*__.. SSlgi®.... SOlgi®@....  S89lg} ....-- ras erred....-! 9 Jan 8} 90 J'ly 92% Oct 
*150 160 |*150 160 {*150 -...|*152 162 154 |*15312 160 |- 130 Lorillard | eee 200 Jan 28)| 167 Mch/ 215120 
‘9103 110 |*103 110 |*103 110 |*103 0 }*103 110 [*103 110 }....-.| Wo_ preferred....... 1161g Jan 22 wom Jan{118 Au 
*65 71 70 | *65 70 69 *66 70 400 ., Department Stores. 76% Jan 2/| 6 pr; 88 
100 4 *95 100 | *95 100 }§100 100 | *95 100 | *95 100 10| Do preferred__...... 105ig Jan 2!) 105 112 Jar 
607g 6113) 58 59 57 ~=« 8 58l_ 59 581g 594) & 60 5,700: Mexican Petroleum _ ... 784 Feb ¢]| 623; Apri 90!l, Oct 
21 2214; 2llg 21%! 21% 211 2l%g 2ile| 213g Zilles 1 21 3:400/dMiami Co + eed $5 Jan $231g Feb | $301, Sep: 
109 1097s; 108%g 110 | 110 110 110% 11 110 110 {$110 110 745\N ~~ w- Biscuit... ig Jam 3!| 114 Dec}| 161 Apr 
11512 120 |*115!2 117 |*116 120 |*116i2 125 |*115t¢ 122 |*116 120 | ..--__| i preforred____---- 124% Jan 8|| 122 Dec| 131 J’ne 
, 101g 101g) *10%g 11g) 101g 1012} 10% 10%; 107% 107g) *10lg 12%% €20' Nat gee ae ¥ Same: g. 19% Jan 1214 Feb Oot; 
80 80 | *60 80 | *60 80 | *60 80 | *70 85° j ..---- - 9214 Jan 30 Fr QHle Jaa} 
467g 467s| 47 47 $47 47 *45 48 | *451g 49 | *45lg 49 310 National Cena tae sitiniieal ‘5614 J Slig Jan 681, Oct 
®10312 107 |*10312 10712/*1031¢ 10712] 10712 10712; 1071, 10712) 10712 2071 370: Do gars 107% Jan 27/| 1051, Feb | 1107, Noe 
1514 1513 147% 1538 14% 1 1473 15 | 14% 15 | 145 14% 530 dN evada Cons Cop Par $5 20 Jan $18l, Jan | $24\s Sep! 
*59 | 60 75 63 1 *58 £65 65 61 61 dF York Air Brake. 621, Jan 81) 60 F Nov; 
*65 6s a A os *635, 68- , *64% 68 43, 68 6434 4% ‘North American Co (new) Bilis Jan 14 74l_ Jan 8773 Aug. 
19 1953; 19 19 *191g 20l2) 1914 194; 19 19 19 191g; 1, 100. PeGeEe DEON... occccccce i Jan Dec Sep} 
2614 27 27 27%) 27 27 2713 29 28%, 29 | *281g 2914; 2,700/Pacific Telep & Teleg__ Jan 45 Dec Apr; 
10712 10712| 10712 10712} 1071g 10714; 10734 10734/*10714 10812/*107 10812 "500 People’s G L & C (Chic). 
154 1 *16 18 *1514 17 *1553 18 *16 18 155g 161g 400' Pittsburgh Coal... 2. 
761g 7612) 7553 757%s| *74 77 *75 80 | *75 80 75% 7612! 1,200; Do preferred... 2 
21% 23 231g 2314] 233%, 2334) 24 241g 237g 24 23 23 1,335| Pressed Steel Car... 2 
*90 93 *91 93 *91 93 *91 93 *91 93 *91 2 aren Do  preferred.__._ ... 
112 115 /|*111lg 115 112 112 |*111il2 115 l1llg L1112/*_... 115 200| Pub Serv Corp of N J... 
$153 153 | 15312 15312/§153 154 154 154 |*153 155 | 154 154 445} Pullman Company~.-..... 
23 2353, 231g 24 23 233g) 23lg 2334; 2414 25 *231g 25 2,600| Railway Steel Spring. _. 
*90 97 | *960 97 *90 97 *90 v *90 97 Pee Do preferred.______. 
171g 1734, 1714 17%| 171g #1783] 71g 1712} 173g 1712} 167% 1714; 7,200)\dRay Cons CopperPar$10 
181e 191g} 193g 1953) 18% 191g) 19 1919} 19 1953} 18% 18%) 65,895) Republic Iron & Steel...| 17 J’ne 10 
*7512g 7812 §76 76 75 75%) *75 7634; $76 76 | *75 T6le2 325 preferred...... e-| 72 J*nell 
21 211s; 20 2012; *18 20 *18 20 20 20 ; *18 22 1,350! Rumely Co (M)-... 2. 20 J*ne 4 
*40 43 40 43 40 0 *40 Alls) *40 42 *40 42 400; oO oo RIBAK 40 J’nel6 
\#160 16134/*161 16232; 16253 16253; 165 1665 | 165 165 { 16212 16212 500) Sea uck & 154%, J*ne 12 
\ 251g 2534; 26 26 *241le 2612; 25 2514; 25 25 25 25 1,200 Sloss Sheffield jt, & Ir 24le J’ne 12 
33 33 | §33lg 33%g| 341g 34lo| *34 38 | *34 38 1°33 88 | ‘210\Stand he lo 3173 Apr 26 
\*541g 62 | *56 61 *55 60 #55 60 | *55 ee ee ee Do of — i i enn Sha 5210 May 1 
, 20 23 231g 2319) 24 24le} *2212 - 25 *23 2410; 2241p 24le 900 Studebaker Corp (The)--| 21%, J’ne12 
*§2 88 831g S83le} 821g 85 *80 86 | *80 85 851g B5le 550 SPGITOG.. acceso 8212 J’ne17 
‘ 301g 31 29 3ll4; 28 2953 290% 31 30 30 287g 2914; 6,200) gTennemes Cop..Par $25) 226% J'ne10 
101 101 100 101 100 100%) *96 10112} *96 10112} 100 100%g) 1,6060;Texas Company (The)... 89 J’ne10 
‘ #80 85 ; *80 85 *79lg 85 801g 80l2) 82 8&2 | *78 84 200 VaEwors Typewriter._| 78 J’ne10| 9012 Jan 4 95 Dec} 115% J’ne: 
St .. ceed sae (anew, gasgiwae “Qn gall eeu ee ERE TE 110 Apr 8 113 Jan 21 _ J’ne} Lidl Sep 
41g 41p) 41g 41e) *41g 434) S4ig *41g 5§ *41g 4% 700 Union ag & Paper... 4tg J’ne lil 7% Jan 5g Jan} 177g May 
251g 25l4; 2514 251g) *25 30 |} *25 30 j *25 30 | *25 30 380; a: 2514 J’ne14} 41% Jan } 351g Dec 673, May. 
*Olg 15 *9l, 13 *Ol, 1 *9ly, 14 *9l, 13 Ole 13 | ......1US8 Cast Iron Pipe & Fdy 94 J'’ne = 16%, Jan 30, 13 Feb@¢ 221. 
*48 58 *45 53 48 4 *45 50 | %47 49 *471g 49 | =%250; Do preferred...... 4413 J’ne 6654 Jan 31 50 Jan 6433 Oot | 
*59 63 | *61 65 *60 64 *61 65 } *61 65 *61 Sf eer 0S Realty & Im _ 5015 J*ne 1 77 Jan 9 67 Jan! B6l2 J’ly « 
' 58 58 5773 58 57 57 58 5914; 5814 58le) 57% 58 2,110} United States Rubber... J'ne10} 6912 Apr 444 45l4 Feb 677g May 
10012 103 | 101 102 |*100 102 | 102 102 |*10112 103 |*102 104 “7=| $8 J'neio| 100% Apr 9} 1055a J’ly | 116 May 
gee oT eee es OF eo Tae ee ee Me Ff se 763g Jan 3) S8ligJan 94] 75 Jan] 85!o May 
* 53 54g! 527g 544] 52% 537) 53lg S4le! 53lq HAlg 1b B3lg Steel_....] 497s J’ncil) 691s Jan 58, Feb | 803, Sep | 
10414 1047s; 104 104% et 10414; 1037, 104ig} 1041g 104le; 103ig 104 | RRA i0212g J’ne 10} 110% Jan 30|} 1074 Dec} 117 Sep. 
421g 427,| 413, 431g] 413g 428%] 4212 43 | 42 424) 41 413%] 21 Utah Copper_._Par $10| 395g J’ne10| 60% Jan 2)) $52lo Jan | §671> Sep | 
#26 28 27%, 2773) 27 274i 271g 2714) 26lg 2Gle) *B6ig 2ZT7y lina Chem.|} 254 Mayl3) 43ig Jan 3 144 5714 Jan; 
100 100 | 100 100 99% 90%; 99 99 *97 99 99 wa ee Mayl 14 Jan 3)) 1l4 M 
63 63 63 63 62 62 *617, 64 617g 62 z61 61 Western Union Teleg_._| 5812 J’nel0) 75's Jan 71% Deco 8614 Jan | 
*561e 58le 57 5612 561p] 581, 60 60 60l4i 59 Wit, Ei & Mfg.) 5353 JnelO| 794Jan 2/]) 6614 Jan 89lpg Aug: 
#10575 1097%|#103 110 |*105% 109%|*105% 109%|#1057% 109 |*405% 109 -----| 107% J*ne 13} 110% Jan 17}) 114% Jan | 126 Aug: 
875g 89le) 88 881 863g 88 87%, 88le] 83% S7t4) Slig 84'gi 15,600) Woolworth (fF W)...--.-} 8lig J’ne20| 112 Jan 2)] 112l, J*ly | 1177 Oct } 
109 109 }*109 110 {*107 110 1*109 110 _1*109 111 }*100 180 {| £4200: Do preierred..... ---' 109 J’neid! 115igJan 8 O3i4J’ly 11684 2 
- 4 i 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
Banks | Bia | Ask Banks | Bia | Ask || Trust Co’s | Bid ] Ack |] Trust Cote | Bid jes | Trust Co’s |] Bid } Ask {| Trust Co 
Brooklyn Br N Y Ctty NY Ciy - N Y City Brooklyn 
Coney Isl'd {j 135 | 155 || National City} 280 | 300 {/Central 990 udson ....| 130 | 140 ||N Y Life & Trj1000 {1030 || Brooklyn Tr 
ERE: 280 | 300 || North Sideq.}] 175 { 200 || Columbia- Law TI&Tr 180 | 190 |] N Y Trust._.} 610 | 625 || Citizens’ 
Flatbush ...) 140 | 155 || People’s ....] 145 { 155 Knickerbod 485 { 495 }j Lincoln Trust; 123 j 130 |) Title Gu & Tr] 435 | 445 Franklin ... 
Greenpoint..| -...] 155 i\Commervial .| ....| 92 |} Metropolitan] €10 | 435 || Transatlantic) 200 | 220 ||H 
Hiliside{j_...) ....| 125 || Trust Co’ Empire ...-. 300 | .._-]/ Mutual Alll- Union Trust_j1200 {1240 ||Home 
Homestead 4; 85 | 100 ) Equitable Tr 476 {| 485 Os raed 130 | 140 }USMtg&Trj 440 |°450 || Kings Coun 
Manufact'rs _| 400 | 425 N Y City : Farm L & -.--/1150 {| Mut’l (West- United States}1090 [1100 || Nassau 
Mechanics’{.; 190 | 210 || Astor ______ 345 | 355 || Fidelity...) 215 }.--| 140 | 150 |) Washington . 365 || People’s 
Montauk 7../ ....| 140 || Bankers’ Tr.} 440 | 450 || Fuiton_.____ | 290 | 305 of --n-| 160 
Nassau -----| 205 | 220 || B'way = 148 | 153 ome “ 535 545 | “ | | 
*Bid and asked prices; no sales on this day. §Less than 100 shares. i: -rights.” a Bx Ex-div. and vights.. b New 
‘Sale at Stock Exchange or at auction week. . s Ex-stock dividen aa . : St Bann Ay eed m stock... 4 Quoted doll . 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest’’"—except for income and defaulted bonds. 
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BONDS 23] Price | Week's Range BONDS S Price Week's Range 
N. Y. STOCK EXOHANGE| 3 Friday Range or = Since N. Y. STOCK EXCHANGE s Friday Range or Since 
! Week Ending June 20. mo, | June 20 Last Sale |% Jan. 1 Week Ending June 20. q June 20 Last Sale |& Jan. 1 
U. S. Government. Bid Ask|Low High No.|i\Low High||Chesa e & Ohio— Bta Ask\Low High| No.|\Low H ‘ 
10 S 2s consol registered..d1930/Q-J| 100 10012/1001g J’ne’13|_...|/100 101ig]] Gen ding & impt 58...1920|J-J/} .... 97 [100% Apr ’‘13/....||100 102 
S 2s consol coupon... d1930\Q-J| 100 _._./10012 J’ne’13}____|}100 1011 ist consol gold 5s 1939|M-N| 102 105 /|103 19||103 110 
U 83s Dt seecaeed k1918/Q-F | 103i, 1 1031g 1031 14)|10212 10312 R tered ..... O3SO|IM-N| .... .._. 1003g Nov ’'12)...-j/--.. --. 
U 8 3s coupon -......-.- 918/Q-F} 103g 10353|103% 10 1//10212 103%] General gold 44s---.--- 1992|M-S| 0453 95% 8|| 94 101 
U S 4s registered _.......- 1925/Q-F| 113% 11412/1141g May’13/_._.]11131 1141s aie -1992/M-S} .... .... 9912 Mch’13|....|| 9912 991g 
U 8 4s coupon ...-.-..---- 1925|Q-F) 114 ..../114 J’ne'’l13i.._.1}11312 114121] Convertible 444s........1930|)F-A| 8012 Sale 1 80 925% 
U 8S Pan Canal 10-30-yr 2s k1936|Q-F| 100 _.__/1001g J’me’11j..--4_... C8 Big Sandy ist 4s_....... 1944) J-D/ .... 8614) 851g Feb 13|/..../| 851g S5lg 
‘'U S Panama Canal 3s g...1961/Q-M/) 103g 10312/1031g J’ne'13|...-1102 103g River Ry ist gu 4s..1945| J-D coce! SSig OCE 1D cccllcces oon a 
Valley ist g 58s... J-J) .... ~...}1018g Mch'13}-~-..}} 10012 101% 
Foreign Govern,ent. Potts Creek Br ist 4s....1946)J-J) ....-.-.- 843, Jan "13)-.-- 84% 
Argentine—Internal 5s of 1909_|M-S/t 97 | 96 96 96 99ig]/] R & A Div ist con g 48__.1989/J-J| --.. 88 | 8712 J’ne 13)....|| 871g 93ig 
Chinese (Hukuang) Ry 5s £.-_-.-.|J-D/! 8512 Sale| 85 $5121 2/7)| 85 92 2d consol gold 4s....--- 1989| J-J 89 | 87 Mch’l3\....|| 87 88 
Imperial Japanese Government Greenbrier 1st gu g 4s_1940)M-N} -.... -.-. SS Oct °1G....fecse coco 
| Sterling loan 4}4s....--- 1925|F-Aj} 85%, 86 | 851g 851 Sg 9033]; Chic & Alton RRr 3s_.1949|A-O} 65 67 | 67 Feb °13j/...-|| 67 68 | 
- 2d Series 4}4s........- 1925) J } 84 S87lg) 85ig 85 821g 891, Railway ist lien 3}48_.--1950)J- 3 51 Sale 1);/ 50 63lg 
- Sterling loan 4s_....---- 1931\/J-J |} 7612...) 7512 J°ne'13H-..-|] 7512 83 ||Chic B & Q Denver Div 48_1922|)F-A; 98 100 | 9853 May'l3)..../| 98 100 | 
Republic of Cuba 5s exten debt. t 99%, 100 100 9912 1021 ois Div 34s..-.-..- 1949| J-J} .--.. 83l4 84 83 855, 
Bensils : -—“—<<= @ econ 95 5lg Apr 1 So@ce 941, O7l, Reg! tered -- 1949 J-J -—seo2= 8614 Aug ‘12 © eee 4;°S2c® ecco} 
San Paulo (Brazil) trust 58.1919 $---. 9714) 967g Feb °13)...-}| 9653 97isi] Illinois Div 4s_...-..- _-1949)J-J| 95 Sale| 95 95 93% 98% 
Tokyo City loan of 1912 5s__.- 85 84 84 8912 Resetee ...... .asesaea 1949) J-J| ..-.----| 97 Sep ‘12)-.--//-... -.... 
U 8 of Mexico sf g 5s of. ..1899 Secce 93 J’ne’l3..../| 92 95ig]i Iowa Div sink fund 5s_..1919)A-Oj 101 101%) 103%3 Feb °13) .. .- || 103%g 103% 
Gold 4s of 1904 ~-1954 ---= 84 | 85 May’13j..--/| 831g 85 Sinking fund 4s__._.. ..1919|A-O} 96% Sale| 96% 963 634 
€ Gre prices om the $5 0 £ Neb Extension 4s_._.1927\M-N| 93 96 | 9614 Apr'13)-.--|| 96% 97 ; 
State and City Securities. Registered ...........- 927/|M-N| -......- Sep *12)..-.|/-.-. .. -<. 
IN Y Cit | eee 196 ---~| 95l2 9 14) 952 1 Southwestern Div 4s____- 1921|M-S 2--..| 97% May’l3|....|| 97% 97% 
- 4i4s temp rects (w i) ._..1963/.-.-| 100 Sale} 99%, 100 | 679/] 9953 100is]] Joint bonds. See Great North 
-4% Corporate stock.....1959/M-N| 92 Sale} 91lz 92 24'| 90%, 97531} Debenture 5s___________ 1913)\M-N} .-.. ...- 100 Apr °13).---|| 99% 100Ig. 
- 4% Corporate stock.....1958/M-N/ 91! 92 | 9012 J’ne’13/...-|| 90lg 97%}] General 4s__.____._____- 958iIM-S;| 0214 Saie| 9214 925g 18) 9llg Q9Gig' 
4% Corporate stock..... 57\M-N| 91% 92 | 92 92 92 97%||Chic & E Ill ref. & imp 4s g.1955|J-J} ---. 74 May’l3|..--|| 74 80, 
3 Se eens 57 1005g 101 |1003, 10033) 3/100 10512]) 1st consol gold 6s___....- 1934|A-O/*....120 {119 Jan °13)....)/119 119°; 
J RESO ques 1917\|M-N)*-...-1 100 100 100 102 General consol 1st 5s.....1937)|M-N} -... 99 |100 J’ne'l3/..-.-|| 99% 108 ; 
4\%% Corporate stock...1957/M-N| 1005 Sale |100% 100%) 131/100 10512 Messeered .....-cececece 1937|M-N/ .....--- 10612 Jan '13|_...||10612 1061g 
4% % assessment bonds..1917|M-Nj 100 10012)1001, 1001 1/|10014 10134]] Pur money 1st coal 5s....1942)F-A/| ...- 97 | 97% Feb '13)..--|| 97% 98 . 
3% % Corporate stock...1954/M-N] 8153 Sale| 8153 81 Site 86 BH BReminbered . .ncccceccocecscl*ees edwe he tleese::. damalqsse © eee) 
Stat Rent PRO ones 987 087 987s 10112] Chic & Ind C Ry 1st 58__._1936)J-J| -.-. 104 [10514 Mch’13)--..}|/10514 1051, 
{| Canai Improvement 4s__.1961 "08%. _.| 98% = 987% 987s 1013,]] Chic Great West 1st 4s___.1959/M-S|; 71 74 | 73 J'ne’13/....}| 73 77 
f Cana! Improvement 4s__.1962}J-J} 98 99 | 9812 J’ne’13/...-|] 9812 1011g]] Chic Ind & Louisv—Ref 6s_1947)J-J| ~~. 12812|116!2 May’13}__..}|116!2 125 
Canal Improvement 4s-__.1960,J-J o---| 98 99 99 101%j| Refunding gold 5s -._.... 947) J-J| ---- 10814)10514 Feb °13)..--|/105%4 1 
South Carolina 44s 20-40__193 iams GoeelOe ME DMildccdinank aaee Refunding 4s Series C___.1917|J-J| ---. 901g) 955g Apr ‘11/_..-//---.  ...; 
Tenn new settlement 3s__.1913)/J-J} *99. .... Apr ‘13/....-} 99 99 Ind & Louisv ist gu 4s___1956)| J-J cooct BS SM "IE. cccBeccs sane! 
Virginia funded debt 2-3s..1991/J-J| ---- -..-] 842 Deo ‘11)----}}--.. .. Chic Ind & Sou 50-year 4s_.1956)J-J} ---. 91 | 90% Aug‘l2)_...//---- <=; 
| 6s deferred Brown Bros ctfs.._|----} 424s ....} 42/23 J’ne'13j--..}| 42 59 |j/ChicL S & East 1st 4}4s__.1969)J-D) ..-. ---- Dee ’11/..-.!/-... <. -=] 
- Chic Mil & St P term] g 58__1914/J-J} 995g 10012) 9912 9212} 6)| 9912 100% 
Railroad. Gen’! gold 4s Series 4 e-21989 J-J; 90 9 | 91ig 91%) 12 99 « 
Az Arbor ist g 4s__._- hi995|Q-J| 70 75 | 70 SNCS ..ncendgnn 01989 9-4 Sore epee 9812 Feb °13)/....|| 97 O8tg! 
tch Top & S Fe gen g 4s.1995|A-O} 93% Sale| 93 Gen’! gold 3s Ser B__.e1989|J-J| 79 8014) 80% J'ne'’l3} 810) 79 85 .: 
Registered ........._.._ 995|A-O] -.-....- 9314 A Registered .......... €1989|J-J}| .....-... 86 J’ne’ll)._...]]---< eo<e 
Adjustment gold 4s____. h1i995\Nov| 83 86 | 83 25-year deben 4s__...._- 1934;J-J} 871g 89 | 87!2J’ne'l13|.__.|| 86 91% 
judeddéncecd 995) Nov] -.-~ 81%) 86 Convertible 4s_____._.1932) J-D| 101% Salej101% = 102 | 172)/100 1 
pi 1995|M-N} 84 85 | 83% Convertible 4%s (wh issued) -.-~/---.} 10112102 |101!2 10119} 10)/}100 104lg 
. Conv 4s issue of 1909___.1955|/J-D}] ---. ...-| 9912 May’l Gen <*e (wh iss)_.._.. € 1989) J-J| 99% Sale| 9 99%4} 98|| 991g 90% 
Conv gold 4s .__________ 1955\J-Dj) 964 Sale| 9512 Chic & L Sup Div g 5s___.1921)J-J} 102 1033103 May’l3)__.-//1 1 
ony 4s (issue of 1910)__.1960\J-D)} 95% Sale| 955 Chic & Mo Riv Div 5s___1926)J-J} 10214 -._ .|104°3 May 13!____|| 10414 106 
0-year conv gold 5s____- 17:\J-D/} 982 Salc| 982 Chic & P W ist g 5s____- 1921| J-J| 10112 102 Pa J’ne'13) 85)|102 1051,} 
+ Debentures 4s Series K_._._1913/F-A/ ---.---- O94 J*ly ‘11 CM & Puget Sd ist gu 48s_1949/J-J| 85  85l2) 85 8534; 14 v4 
East Okla Div ist g 4s__.1928|M-S/} ---- 9312) 9 2!| Dak & Grt Sou gold 5s___1916/J-J{| 100  ..../1005 Apr °13)__-.//1 101 | 
’ Short Line 1st 4s gold___.1958|/J-J| ---. 8612) 85! 86 B85lg 92 Dubuque Div ists f 68...1920)J-J} 106 -..../|109!2 Apr '13)__._/} 10912 1105, 
| Cal-Ariz 1st & ref 44s__.1962/M-S| -.-. 98 | 9814 J’ne*13)-.._]] O8\ 100i2]] Far & assum g 6s__..1924)J-J} 110 ..../110 J’ne’13}....))110 110 
8S Fe Pres & Ph 1st g 5s_.1942|M-S| ---- --.-- 107 Feb ‘'13)-...|}107 107 La Crosse & D ist 5s....1919|/J-J} 100lg _-___}102!g Apr °13}___.||1021g 102Ig: 
Chic & St Louis 1st 6s_._.1915)M-S| ---- —..-j103%g Feb '13)_-.__||103ig 1031g]] Wis & Minn Div g 56....1921|)J-J} 101 103%j102 J’ne’13)__.- 10434 ' 
Atl Coast L ist gold 4s___h1952|M-8} 88 Sale} 87% 8714 954] Wis Vall Div 1st 6s_..___1920|J-J] 1061g ..../109% Feb 13} __. .||100%, 100%. 
R gee aap at h1952\M-8S} --......] 988 Oct ‘O6)..../ 95 95 Mil & No 1st cons 6s_.... 1913} J-D/*100 ....j100 May’13\_...1}100 100lg; 
- Ala Mid 1st gu gold 5s__.1928|M-M] 102  .../106% ----}}105 106% xten SRE: St 1913] J-Dj*100 ....j100!s Aug’12)____}i---. -. =! 
| Bruns & W 1st gu gold 4s_1938)J-J} ---- .--- 95 Aug’l2}-...}}.... ....]]/Chic & Nor West cons 7s__1915 Q-& 1031g Sale |103'g = 103i 103 105%! 
Charles & Sav ist gold 78.1936) J-Jj ---- ----)----  -..-{----l]---- -..- Extension 4s__..._. 1886-1926)F-Aj .... -...| 952 May’13/___.}| 9512 96 . 
| L& N coll gold 4s_____. 0 952|M-N S712 8853) 871g 41 | 861g 9212 Registered ....... 886-1926|F-Aj ...-.----| 96 Jan '13/._...]} 96 96 
‘Sav F & W ist gold 6s____1934)A-Oj ~~~ 12419/123!g J’me'12).. 2 i.e. 18 General gold 3}4s__.._-- 1987|M-N| 8233 Sale| 81% = 823 781g 851g, 
PT ee 934)A-O} ~~... 11212)1105 May’llj-.. }).2.. 22. egistered ........... 1987|\Q-Fj . 81% ....| 84% Jan '13/_._-|| 84 
+ Sil Sp Oca & G gu g 48__.1918) J-J} ---- 190 | ¥7 Oct *12/.--. | asian tammaal TT iiniediimmigthelahine 987|M-N| 963 Sale 9614; 28); 92% 98ly; 
Be Ohio prior 3%s_..1925,)J-J} 8 Ssie; 89 38)| 88 91%)) Sinking fund 6s___.1879-1929)A-Oj] 106g ....|111% Nov’1i}__-./|---- -. eo! 
Registered .......__ h1925)Q-Ji ---. Su-z) 58 J’ne'l3j....|| 88 9012 Registered ._..... 1879-1929;A-O} 105%¥g ....)109% Aug’i2)__-.||---. -.. o: 
ta 1948|A-O} $2 Saie! 90% Yl 321 90 977%)| Sinking fund 5s_...1879-1929};A-O] 104% -...j/104 May’ls}__._/|104 105 
Registered .....---- 1948/Q-J} ---. 94 ; ¥l% May’l3)--._}} 9ll2 97 Registered ....... 1879-1929/A-O/;F 103 ..../104% Oct *12)__--||---. --. ~ 
-20-yr conv 44s (wh iss)..1933;)_...| 90% Sale; 90% 91 | 479] 8812 971g]] Debenture 5s_........_. 1921;A-O} i101 Sale/101 101 16}} 99%8 103 
| Pitts Junc 1st gold 6s.__.1922/ J-J| ---. --.-j112 Jam °12%..../.... ..-- tee 21\A-Oj *98 ....j101 Dec '12)....|/---- --..; 
|. P Junc & M Div 1st g34s1925|M-N| “83 -..-| 86 May’l3) --|| 86 89! Sinking fund deb 5s.._-- 1933\|M-N}| 102 Sale |102 102 1)}102 107ig. 
| PLE& W Va Sys ref 4s__1941\|M-Nj ---. 84 | 84 J’ne’l3/..__/| 84 90% ag EE 933/M-N]| .... 102 /|107% Aug’1l|__--.||---- --- » 
Southw Div ist gold 3%s_1925) J-J 881s) 871g 88le 87 901, Frem Elk & Mo V ist 6s__1933/A-Oj 117 Sale |117 117 ll7 121\ 
* Cent Ohio R 1st cg 4%s__1930)/M-Sj --.- ---- 100 Apr i3j..../}100 101 ManG B &N W 1st3s1941\/J-J| 70 ....| 90!2Sep ‘U9}__--||---- -.- am 
. Cl Lor & W con Ist g 5s_.1933}A-Oj --.. 105 [10612 Mch'13)__~~/|10612 10612]] Milw & S L ist gu34s__.1941/J-J| 6912 -_--/---- ____|._..J/---- --- - 
Monon River 1st gu g 58._.1919|/F-A} .--- ----|102\4 J’me’1B... ff}. LL Mil LS & West Ist g 6s__1921/M-S| 107 10912)10712 Jn’e"13}____}|107i2 1121 
Ohio River RR 1st g 5s__.1936) J-D ~..-|103!2 Apr '13)_.--|/10312 10312 Ext & imp. sf gold 5s__1929/)F-A]| 105lg 10719)10714 Feb °13)____||10714 1071, 
General gold 5s________ 1937|A-O} ~...~ 10412)105!2 Apr ‘i2/..2-}}/.... 2.2K Ashland Div 1st g 6s_..1925|M-S| 111 ~.../114!s Feb '13)___.|/L14lg 114g 
| Pitts Clev & Tol 1st g 6s__1922/A-O} ---. -.-- SRD Milicceslicnas anod Mich Div 1st gold 6s__.1924)J-J/ 110 ~~ _.}113!2 Mch’13)____}}113l2 1131 
' Pitts & West 1st g 4s___.1917|/J-J| 96!2_...| 97 May’l3\...-!| 961g 97 Mil Spar & N W 1st gu 4s.1947|M-S/ ---- 92 J’noe’l3|__..}| 91% 94 
Stat Isl Ry 1st gu g 444s..1943) J-D/ 91 -...) 91 J’me’l2j...-f.. LLL _ Northw Union 1st 7s g_..1917|M-S SO oon eee. Jip “iil... meeet oe | 
Buffalo R & P gen g 5s_...1937/M-Sj 103 106 /103!2 1031 2)|10312 110%3])/° Winona & St P 1st ext 7s_1916|J-pj 106 ..._/108l2 Mch’13)____//10812 108i: 
ei a aes, Q57\M-N| *97 ~..-}10344 Apr '13/_...|/103 104%,]) Chicago Rock Isl & Pac 68.1917) J- jj 104% ~.../104% J’ne'13)____||104%g 106g, 
All & West Ist g 4s gu___.1998)A-O} 92 -...] 95% Mch'l3/..-_-}/ 95% 9053, I Nii incinn wenepaiindns 1917| J-Jji*.--.1 Bee Avue’M....Beecs dean 
Cl & Mah Ist gu g 5s__..1943| J- J} ---- ----  -, Se Segre. General gold 4s......... 1988 J-J{| 841g 8612] 84 12|| 834 Od 
- Roch & Pitts 1st gold 68_..1921|F-Aj 107 10712)10714 J’ne'13)_. ..|)/10714 11012 IEE ini ns ecctomaiaiinihes 1988 J-Jj*..-. 93%) 91 Dec ‘12)_._-//---. ~... 
Consol ist g 6s.......- 1922|J-Dj 108 109%¢/108!2 J’ne’13/_.__/|108l2 1117%g]] Refunding gold 4s_...... 1934/A-O}| 79 7912) 79 7912} 18)| 784 89 * 
Buff & Susgq lst reg g 4s__.d1951;J-J} ---. --.- 45l2 Apr ’13/...-|| 38 48 20-year debenture 5s_.... 1932| J-J} .... 76 | 76 78 21); 72 90 
anada Sou cons gu A 5s.1962|A-O| 10512 Sale {105 10512; 18}|105 10614]} Coll trust Series L 4s__..1914\M-N/  ...- ---- G7 Gew ‘iil... .ocse ‘Sco - 
Registered ye Ms cg os DEAE oc¢e% boo Mp 2am “il..cclesce scons See Oh atin 1918\M-N/] ..-. 9413] 94% J’ne’1l/____|/---- -.. at 
Central of Ga ist gold 5s._.p1945|)F-A] ---. ~~~ -|11053 Mch'13)....//110 1105g]] Chic RI & Pac RR 4s___.2002|M-Nj 55l2 Sale| 54 5534) 394|| 4914 6634; 
Consol gold 5s.........- 1945\M-N| 102 104 {102 102 4102 109 I iain 2002|M-N| ..--.---- 635g Jan "13/____|| 633g 643g. 
Reeseered ... cunccccacee 1945|M-N/ .-..°-..-}10644 Mch’13/_._.//1064 106144]] RI Ark & Louis 1st 4}48s_1934)}j4-S8} .... 83 | 8754 Feb '13/_...|] 86 87%: 
| Ist pref income g 5s_...p1945/Oct | -... ...-]105 Dec 'llj... 1... ---- Bur CR & N—Ilst g 5s__.1934'4-O} .... 110 [10712 May’13}____/|10712 108%. 
‘2d pref income g 5s__..p1945/Oct | .«......./109 Deco ‘ilj...-f}.... ..- CRIF& N W Ist gu5s_1921|A-O} .... 106 {105l4Sep ’11)_.._|/---. -. ond 
' 2d pref income g 5s stamped-_-_|___-_] ..-. ---- SO Gee Eilesddinass Geak me OS 1G As 906 OU B 70. cc RR TIGTE cone weevlcese’ | ccuclidsei an a) 
‘3d pref income g 5s___.p1945)Oct | ---. 98 {107 Deo’)... -i/.... ...- Choc Okla & G gen g 5s_.01919|/J-J| 951g 99%) 8997s May’13/____|] 9973 100%, 
‘3d pref income g 5s stamped-_-}____} ~... ---.] 85!g Oct °10)--.-//....  -.-. Consol gold 5s.....---- 1952|M-N ----100 |106 Jan '13/__../|106 106 
~Chatt Div pur mon g 4s_.1951/ J-D} -... 90 | 90 Feb°'13/..../| 90 90 Keok & Des Moines 1st 5s.1923|A-O 97 | 95 J’ne’l3i!__..1) 95 98 | 
| Mac & Nor Div 1st g 5s__1946) J-J} ---- ----jl07lyg Jam ‘12)-- Hi... eee St Paul& K C ShL ist4s'41\/F-A/] -... 85 | 81 May’13/____j/ 81 89 
‘Mid Ga & Atl Div 5s___.1947| J-J} ---...--- 11S NOW OE ccclecce coca Chic St P M & O con 6s__.1930) J-Dj 11412 11514/115 J’ne’13)____||115 120%. 
Mobile Div 1st g 5s_____- 1946 J- J pte cites BOO e BT Biikcculicckio conn Cons 6s reduced to 3}4s_.1930) J-D} .... -.--. S044 Deo °5S . . 2. Bea: ae 
en RR & B of Ga col g 58_1937\M-N| 99% ----| 99% 9934/1): 99%, 1013] _Debenture 5s____..____- 1930\mM-S| 98 Sale 98 | 26) 98 102% 
ent of N J gen’l gold 5s__.1987|J-J| 114 115%)114 J°ne'13)_.._}/114 119%]) Ch St P & Minn Ist g 6s..1915/M-N 11412115 (11912 Feb ’'13/__../|119 120g 
| 28 i te h1987 Q-J LIL .._./114 May'l3/_...|/113% 11812]] North Wisconsin 1st 6s_..1930) J-J| 11412 ____|/1295g May’ogi____jj--.. —.. ad 
| ock & Imp gu 5s__.1921|/J-J| .... 104 {103% J'ne'13)____}/103'4 10512]] St P & 8 City ist g 6s__..1919|A-O} 105 10814/106 106 106 10914 | 
| Leh & Hud R gen gu g 5s_1920/ J-J} ~-.. 100 [10212 May'12)---- ees | Superior Short L 1st 5sgg1930/M-S| 100 2..lj--e Lee icin cubis 
| N Y & Long Br gen g 4s__1941/M-S| ___. __-- 10013 Jan °13/_.__]|100l2 10012]] Chic & West Ind gen g 68__¢1932 Q-M 1061g ....j/1071g 1071 21/106 107i1g: 
Cent Vermont ist gug4s__€1920/Q-F!' 80 86 | 83 May’l3!___. 83 90 Consol 50-year 4s......- 1952'J-J! 82% 87 | 8412 J’ne’13!___- 891g 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway | Street Railway | 
‘Brooklyn Rapid Tran g 5s_1945|A-Oj 100 Sale/100 100 1/100 103%\4]{Interboro Rap Tr 5s Ser A_1952|M-N| 104% Sale|1043, 1047 04% 
ist refund conv gold 4s___2002)J-J| 87 Sale| 862 8734] 209]| 845g 92%}]] Manhat Ry (RY) cons g 4s.1990) A-O _— 8712] 87 88 = 7" 108 
| Bk City ist con 5s__1916-1941)J-J} _...100 }102\4¢ Mch’13/____|}101 10212]] Stamped tax-exempt_____ 1990;/A-O} 87% ....| 87% 89g 8 051g: 
_ Bk QCo& 8 con gu g 5s__1941/M-N| -... 98 | 98 Apr’l3|..../| 98 (98 |j/Metropolitan Street. Ry— 
Bklyn 9 Oo & S 1st 5s_..1941/J-J| 99 101 {101 May’l3j____/|101 101 OO Beit cnan 2002)/A-O} .... 50 | 64 May’l2|____1] 621, 
. Bklyn Un El 1st g 4-5s__.1950|F-A] 99%, Sale] 9953 99 9) 991g 10112 Farmers’ Loan & Tr céf....-/....) ....._.. 621g Jan °13|___ HW. 
Stamped guar 4-5s_____ 1950|/F-A] 99% ___.| 9933 99 1}} 99% 1013, OO Si ER NR Ty aed oe 59% Mch ‘12 7 So 
Kings ounty E)] 1st g 4s_1949|/F-Aj 80 831g) 831g Dec’12).___j]_... -.-- Bway & 7th Av 1st c g 58.1943) J-D/ 100 102%/100 J’ne’l3|___ 100° 103% 
tamped guar 4s._____- 1949/F-A} 82 83 | 82 J’ne'l3i_...]] 82 86 Col & 9th Av 1st gu g 5s__1993|M-S} .... 99 |1011, Dec ‘12)___ : 
| Nassau Elec guar gold 4s_1951/J-J| _... 77 | 761g May’l3)....1 76 78 Lex Av & P F 1st gu g 58_1993|M-S| ____ ....] 971g May*13]____ “O7i2 10a | 
Conn Ry & L Ist&ref 5g 4448 '51)J-J}] 951g 9634)101%g J’ne 12)... Lee Third Avy RR cons gu 48_.2000) J-J| -... .._.| 74 J'ly ‘12).- ~~ | 
| Stamped guar 4}4s__.__.1951/ J-J lg ....| 9614 May’13}____}] 9614 9975 Central Trust Co certifs_..._|...- ananesedt 
Det United 1st cons g 444s_1932| J-J}] .... 602g] 69% J’ne’13)...-}} 69% 75% Cent Tr Co ctfs stamped.___|___~ sooo cvot) S7CE San - 7s ean 
Ft Smith Lt & Tr ist g 5s..1036/M-S/] .__. ll, 03 Apr ’12]...- Litas aiee Third Ave R lst g 5s._._.1937 J~-Ji 104 Sale /104 l rie 104 107%, 
Grand Rapids Ry 1st g 5s..1916) J-D af 98 2) 98 98 jj/Met WS El (Chic) 1st g4s_1938|\F-Aj _..._ _ 84 Q3ig J'ly 3 
may consol g 5s...1952)F-A| .... 97 | 95 May'l3/._../} 95 98 |/Milw Elec Ry & Lv cons g 5s1926|/F-A] 10013 10219101 J°ne’l3 100% 101 
terboro-Metrop 444s.1956;A-O; 751g Sale| 74% 76 | 591), 71 + 8l1\y}] Refunding & exten 4448_.1931/ J-J} .... 92 | 91 Apr’'13}__..1} 92 
Minneap St 1st cons g 58_..1919) J-J| ---_ ___. Nov’12j___- 























t®No price Friday; latest this week, ¢ Due April, ¢ Due May, g Due June .& Due July, k Due Aug. o Due Oct. » Due Nov, gDue Dec, sQption sales’ 
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New York Bond Record—Continued—Page 2 (Vou. xcv1. 
—— —————— : 7 —~ 
BONDS Price Week's Range BONDS Price Week's 
N. Y. STOCK EXCHANGE 8s Friday Range or 3 Since N. Y. STOCK EXCHANGE Es Friday ating A © ry 
Week Ending June 20 —~A,| June 20 Last Sale |Q&\| Jan. 1 Week Ending June 20 % June 20 Last Sale §3 Jan. 1 
Bia Ask| Low High| No.|\|\Low High|iSt P M & M (Continued)— Bid Ask| Low h ‘ 
Cin H & D 2d gold 4%s_...1937) 3-3} .... 10114|/100% Oct '12/_.._//.... .. Mont ext 1st gold 4s__..1937)J-D} 90 9310! 9614 Apr "13 = ta ‘Note 
ist & refunding 4s__....- SEE Oh wete Cha nes io weesbnccBvcee cece egistered........... 1937) J-D| .... 953] 98 J’ne’ll|_...||_....... 
1st guaranteed 4s_.._.- 1959) J-J} .... 81le} 8614 J’ne'12)....//.... ..-- Pacific ext guar 4s £....1940)J-J| .... ..__| 9253 Mch’ll|_.__||____ ~~ 
Cin D & 1 1st gu g 5s_-..1941|M-N/ .... 97 | 9814 Mch’'13).-..|/ 9814 1001, KE Minn Nor Div 1st g 4s 1948/A-O} ._.. 97 | 97 Sep ‘12)___.||/2777 777 e 
© Find & Ft W ist gu4sg_1923|M-N| .... ....| 88 Mech 1l}..--|/......-- Minn Union 1st g 6s___.1922| J-J ae RR eee 
Cin 1 & W ist gu g 4s__..1953/ J-J} .... 90 | 86% Feb °13/_...!| 86% 86% Mont C ist gu g 6s__.-- 1937) J-J| 120 .. ./12419 Feb '13|._..||124 1241 
ae bs Mich ist cons 4 348.1931) 9-3) .... ...-|-.-- ono) ono-|lonne oo Registered _.......... 1937|J-J| 11912 ... |13614 May’06)____||__.. __. - 
Ind Dec & W ist g 5s...-1935) J-J| ....1 | ae ke: ee 1st guar gold 5s__..-- 1937) J-J| 10412 -.._/10512 May’13/____||1051 109 
ist guar gold 5s___.__.- 935) J- J] .... ... re Registered ........- 1937\)J-J| ---- .-.-.- coat pkbilones innit ook * 
Oleve Cin C & St L gen 4s._1993) J-D} .... 90 | 90% May’13/_.--|| 9014 92 Will & S F 1st gold 5s...1938) J-D| 10412 Sale|10412 10419) 3/1042 110 
20-yr deb 44s...-.. 2. 1931] J-J e--- 8984) 893; May’13)..../| 8812 92%:]/Guif& Sl istref& tg 5s__b1952)/J-J| -.-. 93 | 90 Apr ’'13\_...|| 90° 951g 
Cairo Div 1st gold 4s.__.. 1939/ J-J} .... 9412} 90 Mch’l3)..-.-|| 90 90 Registered ............ b1952)J-J| ........ RP vag Na CRU WH RE 
Cin W & M Div ist g 4s..1991|)J-J} -... 90 | 8914 Feb '13/..--|| 89% 801, Heck Val ist cons g 4s__1999| J-J} .... 98 | 971s 9710} 51/96 101% 
St L Divist coll tr g 4s._..1990)/M-N| .... 91 0 0 1|| 87 91 R dl ia ei? 9}J-J| -... 96%/10012Sep '08)____||__.. .__. 
R PEGE ovgdephadace 1990|M-N| ...-. ..-- Sa GOO Wiieoe- Besse cece Col & H V ist ext g 4s____1948/A-O)} .... ..-. 92 Apr 'l13/_...|| 92 92 
Spr & Col Div 1stg4s__..1940/M-S| .... -.-- SD BSD “Edlecccllecce coos Col & Tol 1st ext 4s_____. 5\F-A} ...- 921s) 921g Apr '13/....|| 921g 92% 
W Val Div ist 4s... ~~ 1840/5 - 3 inte et en A -Bilcaudlosus esau Hous Belt & Term ist 5s__.1937/J-J| .... -.-- See 
CIstL&Cco 6s._...1920|M-N)| 1047s ....|1047s Mch’'13)-.-.-||1047g 10514 [ tunois Central Ist gold 48.1951) J-J| ....-.... 100 Mar’l3)/....||100 102% 
Pin anencenen k1936|/Q-F| .... 93 | 97l2 Nov'12)--.--//.... .... ila cM a TOOL G-dl cose cece oe” Sy) ER Mere 
Registered.......... 1936 Si ---- 91 | 90 Mch’l3}....|| 90 90 ist gold 3 %s_........--- BODIES! weec coce 887g Feb '13/_...|| 88%, 887, 
Cin 8 & Cl con ist g 5s_..1923) J-J} 100 ._../107ig J’ly '12)----}/-... .._- i lpeemlinlpate tac te NES 88l2 Feb 13)....|| 881g 88le 
© CC & I consol 7s____.- 1914) J-D} 100% 10112/10112 J’ne’13).~.--|/11012 11012] Extended ist g 34%s___.. 1951/A-O} .... ..-- 931g May’UY) ....|| cee cone 
Consol sinking fund 7s..1914/ J-D| -..- .--.|/---- _ ----]----|/---- ...- i atalhadbagaries iad 1951/A-O| .... ...- ag eA BE SCOR ee 
General consol gold 6s..1934) J-J| ..-. 124 {120 Mch‘l3}...-||120 120 1st gold 3s sterling_____- 1951/|M-S/ .... .... 80 J’ly 09]....||/.... ... ° 
MORIUOOTOS on cccccacce St ace SRO cos  nannesehates wavl SP aegeipinintess Ek RG eS ab oe genie os if 
Ind & W ist pref 4s_..1940|A-O} ....-.-.-- 04 DIY "Wie cccilecee ccce Coll trust gold 4s_______._ 1952|A-O)} *9212 ._..| 93le May’13/_.-.-|| 93l2 961 
O Ind & W Ist pref 5s._.d1938 Q-3 ses: os sige. Mabel -aelibbes dak iam ea ec 952/A-O} _... 931e] 9514 Sep ‘12|..._|].... -... 
Peo & East 1st con 4s__..1940)A-O} 7812 8212) 83 20} 83 89 ea Raa cai gar 1955|M-N| 90 91 | 901s 90 lo 90 96 
| pic mtnanace 1990/Apr/| ---- 38 | 35 35 10}| 35 49%)| Purchased lines 34%s_____ 1952|J-Jj| .... 84 | 83 Feb 13) ...|| 83 83 
Col Mid and 1st g 4s___-_-- 1947|}J-J| 24 28%) 25 25 | 20) 25 364]) LNO& Tex gold 4s_.__.. 1953/M-N| ..-- 94 | 93l2 Apr’13/_...|| 93 96% 
Trust Co. certfs. of deposit._.}..--| 23 ----j{ 25 25 1} 25 2612 meameteres ........-... 953|IM-N/ .... 89 | 94% Jan ‘11/....||/.... --.. 
Colorado & Sou ist g4s___.1929|F-A| 89 8914 8934) 7|| 89 9471] Cairo Bridge gold 4s_____ 1980| 3-0) ......-. Sea ae Bil. cocllenee dna " 
_ Refund & ext 4’s______- 1935|M-N| 90% 92 | 9014 91 19}; 9014 9412]] Litchfield Div 1st g 3s___1951\/J-J| -.-- 73 | 751g Nov 12|--.-.||....--- > 
Ft W & Den C Ist g 6s___1921|J-D)| ---- 105%4/10612 Apr °13/----|/10612 108 Louisv Div & Term g 3 4s 1953| J-J| 7983 82 | 81 May’l3)....)| 81 81 
Conn & Pas Rivs ist g 48__1943/A-O} ---- ---- eT ood | eee | RR ith DOM occas wee. Se eer’ inl. «cesses awe e 
‘Cuba RR Ist 50-yr 5s g ..1952)J-J| ---- ---- 100 May’lO}----}/.... .22. Middle Div reg 5s_______ SRR soee 243-1888 MED Crlecccllecco coos 
ipDe Lack & Western— Omaha Div 1st g 3s______ 1951;F-A; .... 70 | 75lg Aug 12)...-.||-... ---- 
‘el Morris & Essex 1st7s.1914/M-N| 10112 1024/1021, = 102%4) —-2//10214 1031g]} St Louis Div & term g 3s_1951)/J-J| ---- 75 | 7512 Mch 12|-..-/|..-. ---- 
ist consoi guar 7s__..1915/J-D)} 104 ~.--/10412 J’ne'13)--~-~-||10412 10512 Registered SRM et os Sake 8 PS, = Baeecinngont MS aap 
Registered ____._.- 915) J-D) ---- ----|1 118g Dec 10)----)/ 2 Ll sh S  aaaeGnipagaragateret agate: SRI S"Ol edéeo ovec S5ls C06 "1S .cccilocce cece 
1st ref gu g 3 4%s____- 2000) J-Dj --------| 90 Moch*l2)-.--/).... 1. Registered_._..._..__. DELS +dll Sees coc «PEE GOO “Gil cocctnede.cecée 
N Y Lack & W ist 6s__..1921/J-J} 108 Sale|108 _ 108 1)|108 1113 Spring Div ist g 3%s____1951/ J-J| .--. ...-|100 Nov‘00)....||.--. -.-- 
Construction 5s______-- 1923| F-A)} 10212 10553) 102% J’ne’13).---||10212 1061 eared |... I ad take Te to Te ata ~ 
Term & Improve 4s__..1923|/M-N| 93 95 | 9412 9412) 1/| Q4lg 97 Western lines ist g 4s____1951/F-A/ ---. 95 | 94 Feb‘13/....|| 94 94 
Warren Ist ref gu g 3%s__.2000|/F-A| ---- ...-|102)s Feb ‘03)----|).... 22. Rafa y Moone tenes DRG GEl  sdsw coos es nick PRE 
Del & Hud ist Pa Div 7s...1917|M-S| 108'g -.- -}1105g Mch’13)..-~-||11053 11053]] Bellev & Car ist 6s_____. 1923) J-D) cece «-<- 11712 May'10)....||---- ---.- 
OE nb ctinodmade 1917|M-S| ---- ---- 149 Aug Ol|----|/.... 2. Carb & Shaw ist g 4s___.1932|M-S| ---- of Sled Mi sceclense onseo 
10-yr conv deb 4s___.__. 1916; J-D)| 965s Sale| 96 9653, 46) 9 98 Chic St L& N Og 5s____- 951) J-D/| 100 111 [104 104 104 1051, 
ist lien equip g 4%s___-- 1922|J-J| 97 Sale| 97 97 1|| 97 1011 tai egies en 961) 3-D) .--- J11 1114 Feb ‘1])....||<cce cece 
Ti RR 1943|M-N| 9353 9412) 9312 9419} 9 931g Q9ig (SRR RRR ae ates TE Kean news 90 Oct '00)....||--ce cece 
Alb & Sus conv 3%s___-_- 1946/A-O| 83!2 84 | 834 83t4; 10 88%, Registered__....._____ SOUS AE casa code ts oy es 
Rens & Saratoga ist 7s__.1921|M-N| 115 ...-/12112 May’12)--.-|/_... 12. Memph Div 1st g 4s____1951/J-D] -.-.----| 9212 Aug '12|-.-..||---- ---- 
Denv & R Gr ist con g 4s__1936/J-J| 81 Sale} 807% 81 14/| 807g 8912 Registered............ Lows ee niithé' .. arombe oehe 
Consol gold 4s_______- 1936| J-J| ---- ---- 931g Mvh’13)..--|| 93 9571) StL Sou ist gug4s______ 1931{\M-S| -.-. 9513) 98 J'ly O8|....||-.-- ---- 
Improvement gold 5s__..1928| J-D| ---- 9312] 9612 Mar’l3|..--|| 9612 99 ||/Ind Ill& Ia iste 4s______. 950'J-J| ---. 94 | 92 May’l3/....|| 92 93% 
ist & refunding 5s______. 1955\F-A| 69 70 | 6853 6914) 24) 67 84l4]j/lnt & Great Nor ist g 6s___1919/M-N/ 100 105 (10212 J’ne'13/_...|/102!4 107 
Rio Gr Junc 1st gu g 5s___1939| J-D| ----.--.|109 Dec °12/..--}}.0 2. Jl. Iowa Central 1st gold 5s__.1938| J-D| 88 93 | 93 J’ne’13/....|| 93 99% 
Rio Gr So 1st gold 4s___.1940| J-J| ---. 7712} 6112 Apr ‘11)-.--!)_. 222 LLL. Refunding gold 4s______._ 1951\M-S| ---. 54 | 57 May’l3/....|| 57 G4 
Guaranteed ........... 1940\J-J ce echel SP Me Milonéall suse oben amestown Franklin & 
io Gr West Ist g 4s____- 1939) J-J| 79%Sale| 79% 80 79% 8514 Clearfield 1st 4s______- 9J-D) . - 937%) 91 May 13)..../| 91 94 
Mtge & col trust 4s A___1949|A-O| ---- 72%) 78 Apr ’13)..--|| 78 81 kK City Sou 1st gold 3s__1950/A-O| 6914 70 | 692; J’ne’13-...|| 68 72 
,. Utah Cent ist gu g 4s.a1917|A-O| 82 -...-| 97 Jam ‘US|-.--//_ 2.8. Registered.__......___ 1950:A-O/] <=... ....- 63 dict OO) ...||/---< coco 
Des Moi Un Ry 1st g 5s__.1917|M-N| ---- ---- | 3 % eet perenne: Ref & impt 5s______ Apr 1950|J-J| 95 961s) 96 J’ne’l3|/....|| 96 99 
Det & Mack Ist lien g 4s__.1995| J-D| 82 ---- 88 88 || Kansas City Term ist 4s__.1960|)J-J| 91 92 | 91% 913%; 6); 90 96% 
| EE Con wdnantewtpince 1995'J-D| 84 82 82 ake Erie & W ist g 5s___1937|/ J-J| 101 10253/1025g 1025g| 4) LOL 1g 10612 
Det Riv Tun-Ter Tun 4%s_1961/M-N| ---- 97% 97 993, Oe 1941) J-J| ---- 100 | 97 Mch'l3).-.. 97 102% 
Det T& I—OS Div ist g 4s 1941|M-S| --------| 75 Feb ‘12)_.--||___. ___. North Ohio 1st gu g 5s___1945,A-O} ~-..-. 1001/1041, J’ne :2)..../||---- ---- 
‘Dul Missabe & Nor gen 5s_1941|/J-J| ---- 100 10414 10414]} Leh Vall N Y ist gu g4%s_1940|J-J| 97 101 {100 J’ne’13).._.||100 1044 
Du: & Iron Range ist 5s___1937)A-O} 100 1035 100 1 Registered ............. SMM ncce ante 1041g May’.2/....||---- ---- 
OOTOS «6 vcccccccecce oo eS | eee aie ade Lehigh Vall (Pa) cons g 4s_2003|M-N| -..- --- 94 May’'l3)_...|| 93% 9712 
SSRI SRR Scat aa CTs as” 2. Ue Ce aeeoe Leh V Ter Ry Ist gu g 5s___1941)/A-O} --... ---- 111 May’l3/....//110%g Lilly 
‘Du So Shore& At g 5s__..1937| J-J| ---- 102 10353 10353]; Registered _..._________ SOORIBFGN ccce ocee 1111g Dec ‘11/....||---- --- - 
E! in Jol & East 1st g 5s..1941/M-N/ ---. ----|110 Aug’l2)....]) 0 Le Leh Val Coal Co ist gu g 5s_1933| J-J| -----.-- 10512 Mch'13}....|| 10512 1051 
e Ist consol gold 7s__..1920|M-S/ ---- 1132 11lle 115 OE eld a ee BG-d) sco cnes enn... .dbechaeetn sare 
N Y & Erie 1st ext g 4s_._.1947/M-N| ---- ----j101!2J’me'1lj..--|| 0 1. 1st int reduced to 4s_____ ET icnew ata nea ee Ge . 
2d ext gold 5s___..___- 1919|M-S|*100 .... 103 103 |jLeh & N Y 1st guar g 4s___1945/M-S| --.-. ---- 93 J’ne'12|....||---- -- -- 
Sd ext gold 4%s__.___- 1923|M-S| -.-- ----| 90% Oct ‘12)..--}/,__. .... EE te 1945|M-S| .... -..- Ye: a Sea « 
4th ext gold 5s__..___- 1920|A-O} 1001 102%, 103 103!s]} El C & N 1st pref 6s____- 1914;A-O| .... --.- 1011g Feb '10)._..||/---- --- - 
5th ext gold 4s_______- 1928) J-D| 92%2..../100 Jam °12}..--|/__.. 22. Gold guar 5s__.._____. 914;A-O| .... ----|103 Men 12]....||---- --- ° 
N Y LE & W Ist g fd 7s_.1920|/M-S| ----112 (115% J’ne’12|-.--/|/_ = __ Long Isid 1st cons gold 5s_h1931;Q-J| ....1 107  Mch'13|....||107 108 
Erie 1st con g 4s prior___.1996|J-J| 83 ---- 82 8&7 1st consol gold 4s_______ BEDEIEe | eee cons 9614 Mch'12|__..||---- «<< - 
ote cn oe eng ROSS B=<21 ccae BF | BD GOD insect... ctce General gold 4s_________ 1938) J-D/] .... ---.| 93 Feb ‘13|....|| 93 94 
ist consol gen lien g 4s___1996) J-J| 6814 Sale 6673 76 Ferry gold 44%s_._.____- 1922/M-S/| .... 9614 Nov’12|_...|| --- --- ° 
Registered -..........- SL M-0) bask encel SF GUN ilicseeli... weed ee oe a 1932) J-D| .... 97 | 9914 Oct '06|__..||---- ---- 
Penn coil tr g 4s_________ 1951\/F-Aj| 8712 89 89 90 Unified gold 4s____._____ 949\M-S| .... 85 | 86 J’ne’l3|....|| 86  S8Olg 
50-year conv 4s A______. 1953/A-O| 6712 Sale 66 8214]] Debenture gold 5s__..___ 1934| J-D| ..-. 100 |104lg Dec '08}._.-||---- --- ° 
do Series B_____- 1953\|A-O| 65 66 65 771g|| Guar ref gold 4s_________ 949'M-S| 90 95 | 90 J’ne’13\__..|| 90 96 
Buff N Y & Erie 1st 7s__.1916| J-D| ---- 108%|110 Apr '12/_.--||_._. .._- Registered i aie A a 1949|M-S| ....---- 06 Jan 11)....||--.. «- ° 
Chic & Erie 1st gold 5s__.1982|M-N/| 106 10812 106 111 N Y B& M B Ist con g 5s_1935|A-O} -... ---- 110 Nov 06)._-.||---- --- - 
Clev & Mahon Val g 5s..1938| J-J| ---- 10912109 May’12|_.--||___. ___- N Y & RB 1st g 5s_____- 1927|M-S/*.... 1043/103 Jan '13/....||103 103 
Long Dock consol g 6s_..1935)/A-O| ---- 122 122 124 Nor Sh B 1st con g gu 5s_01932;Q-J| .... 104 |104 Apr : |....|/10% 104 
Coal & RR 1st cur gu 6s._1922|M-N| ---- 107!2}106 Dec '12)----|}_.__ -_.- Louisiana & Ark 1st g 5s.._.1927|M-S| .-.. 95 | 93 Feb ‘13) -..|| 93 93! 
Dock & Imp 1st cur 6s.__.1913)J-g| 100 -.../1 1001g 10012]j Louisville & Nashville— 
N Y & Green L gu g 5s__.1946|/M-N/ 10112 109 [10312 Aug 12/...-||___. ___. General gold 6s___..__.. 1930) J-D/ 11019 -..-|1101g 11012} 2)|110lg 1145, 
N Y Sus & W Ist ref 5s__.1937) J-J| *96 --..- 96 101le a es 1937|M-N| 104 ~..-|111 Moeh'13/..--}/110!2 111 
2d gold 4s... 1937\F-A| ---- 90 |10014 Dec ’06|__--||___. .__- Unified gold 4s_________- 1940; J-J| 93 Sale| 93 9314) 18)| Dlig 99lg 
General gold 5s._..._ - 1940/F-A/ -.--.- 85 87 OS en REE Eats, 1940) J- J} ....--- | 96!2Sep °12|..--||---- --- © 
Terminal! ist gold 5s._..1943|M-N/ ---- --.-- 1073 108 Collateral trust gold 5s_..1931|M-N| -...105 |106%3 Mch’13}_...||/10614 1063 
Mid of N J ist ext 5s____- 1940/A-O} --.- -.--|11]1g May’12/----||.__. ..-- 1st g 6s_____ 1919) J-D} 1 ehoaknn 106 105 106 
Wilk & Ea ist gu g 5s____1942| J-D| ---.. 98 98 99 L Cin & Lex gold 44s__..1931/M-N| .... ---- 104% May ‘12|_...||---- --- ° 
Ev & Ind 1st con gu g 6s_._1926| J-J| --.-108 |106 May’12/_..-||___. ._-- N O & M Ist gold 6s___-- ose Mls ~6éee eves 12014 Mch'13)__..||120%4 130% 
Evans & T H ist cons 6s_..1921|J-J]} --.- 10612 109 110 N O& M 2d gold 6s_____- t * PS | eaeess 1141g Feb '13|__..||Lldlg 114ig 
1st eine gold 5s....... 1942\;A-O| -..- 10112 987g 987s3|| Paducah & Mem div 4s__.1946|F-A| 89 -...| 94 Oct ‘12/___.||---- --- ~ 
Mt Vernon 1st gold 6s_..1923/A-O| --..- ---- ee Me Mitbctelices coed Pensacola Div gold 6s__..1920)M-S| 105%, _- - .|105!2 Mch’13/___.|| 10612 105% 
Sull Co Branch 1st g 5s__.1930|/A-O} -.---_--| 95 J’nme’12}_---/|___. -.-- St Louis Div ist gold 6s..1921/|M-S| ....109 [11212 J ly '12)._..||---. ---. 
lorida E Coast 1st 4%s_.1959/] J-D} ..-. 9312 94 96% 0 | SS aationee 1980|M-S| .... 66 | 695gSep ‘12/___.|/---- -- ee 
ort St U D Co Ist g 4%s_1941| J-J| ..-....-| 92 Aug’lO}----|/__.. ---- Atl Knox & Cin Div 4s__.1955|M-N| 88 8814) 88l2 J’ne'’13/__..|| 88!2 92 
Ft W & Rio Gr ist g 4s__..1928|/J-y| .... 74 72 76lei] Atl Knox & Nor ist g 5s_.1946| J-D} 103 -..-j|111 Jan ‘13)__..j/110 111 
reat Northern— Hender Bdge ists f g 6s..1931|M-S/| .... ---- 108 Apr Rli...leece ese e 
CB & Q coll trust 4s__.1921|J-J| 93% Sale 93 96%)]| Kentucky Cent gold 4s__.1987|J-J| .... 91 | 8814 8814; 2)| 88l4 924 
Registered h__._...__- 1921 Q-J cose 927%, 96 L&N& M&M 1istg4s1945|M-S| ....101 |10314 Feb '13/__..||103 103% 
ist & refunding 44%{sserA1961/J-J| 95 9Q8le 97 1 L & N-South M joint 4s__1952) J-J} .... 85l2) 87% Feb °13)____|| 87% 90 
SE glenn casedts St i Be fe: SR eo: COS catascsand DEEP aL cece ctncl SO FOO GE ccochleces oe ee 
St Paul M & Man 4s____- 1933) J- 9312 9512} 98 Mch’l3|_.../| 98  98l4]] N Fla & 8 1st gug Ss_..-.- 1937|F-A| 100 ....|1091g Oct 12)....|/..-.-.- ° 
1st consol gold 6s_....- 1933) J-J] 118!g _.._|118 J’ne’13|__..||118 124i2]] N & C Bdge gen gug 44s 1945) J-J) -....-.-- 10112 Jan °13/....|/1011g 1011 
SRS 933) J-J| 11712124 |119144 Mch*13)/._..|/119%4 119%4]] Pens & Atl 1st gu g 6s_...1921)F-A) 107!g 110 |110%4 Oct '12)___.||/.--- ---« 
Reduced to gold 448.1933) J-J| .... 101%|109% 109% 2}|10034 10 S & N Ala con gu g 5s.._.1936)F-A/ ___. ..-. LODigJ’ly °12)....}|-... «- oo 
| ORINGETOS ..oaccccces > Berens 360s TRO Wilccnclloccé coce L& Jeff Bdge Co gu g 4s...1945|IM-S! 83 88ie! 91144Moh'l2)_...I)....... . 
| MISCELLANEOUS BONDS—Continued on Next Page. 
™ Street Railway Street Railway 3.0 in 
|New Orl Ry & Lt gen 448.1935) J-J| .... 8712) 85% Feb "13).._-|| 85 85%j]] United Rys St L ist g 48...1934)J-J) .... 2...) 731g Mch'l3/....|| 78% 7 
NY Rys 1st R E & ref 4s temp| J-J Sale 72% 47\| 7212 79 St Louis Transit gu 5s....1924)A-O) ...._...| 72 May'13|....|| 72 72 , 
| 30-year adj inc 5s_____. a1942|A-O} 531g Sale| 531g 561g] 355|| 517g 601g]] United RRs San Frs f 4s..1927)A-O| 57 Sale| 56 57 6|| 55 67 
Portland Ry 1st & ref 5s_._.1930|M-N _--.101 |101 Jam '13/..../|101 101 |}Va Ry & Pow ist & ref 5s..1934|)J-J| .... 95 | 95 May’13/....]] 931g 95 
ortland Ry Lt & Pow ist 
& ref conv sf 5s.___... 1942\|F-A!i .... 95 | 95 Mch’l13i..../| 95 96 Gas and Electric Light 
+ Portland Gen Elec ist 58.1935|J-J| -.......|..... _..-|_--- ---- ----|| Atlanta G L Co. 1st g 58...1947/J-D) 10012 __../.... ___.|---- os e270 
| 8t Jos ry, L,H& P istg 5s 1937|M-N| _... ....| 98 Nov’08|___-|]_... .._- Bklyn U Gas ist con g 5s..1945|M-N)| 104 10412/104% J’ne'13/....|/104 1 
, 8t Paul ity Cab cons g 58.1937) J-J) ........ 1031p Feb "13)____||1031¢ 10312 Buffalo Gas ist g a aa 1947|A-O| 50 55 | 54 Oct '12)..-.-||.... --<6 
| Third Ave ist ref 4s...__- 1960| J-J| 791g Sale| 79 7912} 37\| 771g 8253|]Columbus Gas ist g 5e....1932)J-J); 90 -...)...._ _...]--.- on-- =--8 
MS INO 56. pezeccevesse ai960\|A-O| 66 Sale| 66 6814] 241|| 6312 76731] Detroit City Gas g 5s.....1923)J-J| 99 9912) 9912 J’ne’13)_.--|| 9912100 | 
Tri-City Ry & Lt 1st s f 5s_1923|A-O 97 | 967s May'13}_...|| 9614 9912]| Det Gas Co. con ist g 5s...1918)F-A| .... .... 955s Sep ‘08|...-.||..-- ---< 
Underground of London— Det Edison 1st coll tr 5s---1933|J-J| 99° Sale| 99 99 | 1|| 90 102% 
OiBcncccccccesccccsose 1933|J-J| 93 ....| 921g 9219) 7|| 9212 95%)|}Eq GLN Y ist con g 5s_..1932)/M-S/ _...107 |1061g Oct ‘12|.-.-||_..- ---« 
Income 6s.............- 1948)_.._| 85 87lg «871g 87 9312]|Gas & Elec Berg Coc g 5s..1949| J-D ----|100 Feb ‘13}-...||100 100 4 
he we Elev (Chic) 1st g 58.1945|A-O| _... ..../ 84 Oot '08|_...|]_... ....11Gr Rap G L Co 1st g 58----1915|F-A| _...1 100 Oct °09)..--|/.--- --- 
nited R nv ist lien coll Hudson Co Gas ist g 58...1949|M-Nj 101 102%|102 Apr °13|....|/101%1 
trust 5s Pitts issue___._. 1926)M-N! 71 ....] 71 71 1} 71 838 {jKan City (Mo) Gas ist g 5s1922)A-O!} .... ...-. 981e Sep °12)..--Ii---- --«8 








* No price Friday; latest bid and asked this week. a DueJan. 6 Due Feb. d Due April. A Due July. k Due Aug. 0 Due Oct. 3 Option sale, ” 
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BONDS SS| Price Week = 
N. ¥. STOCK EXCHANGE! $2] Frida en a ye BONDS SS) Price Week's Range 
Week Endi & & ty ange or 3 Since N. Y. STOCK EXCHANGE Frida Rang- 
va ng June 20 ~& | June 20 | Last Sale %|| Jan. 1 Week Knding June 20 zs June 20 | Last Sale Fi jen. | 1 
Bta Ask| Low High| No.\|\Low HightiIN Y C & H R— 
anila RR—Sou lines 4s_1936|M-N (Con)— Bia =—s Ask\Low _ High| No.||Low High 
exican Cent inc g 3s tr rects_|__._| ©... .._.| 2512 Apr ‘09|..--||__.. _..- West Shore ist 40 guar. ..2361/ 0-2) -... 94% $ext 5 9312 O84 
Equip & coll g 5s_._.._.. 1917|\A-O| ...._... ceeclioce cece wen egistered -.........-- 2361/J-J| 907% Sale| 907, 9153}  9/) 90% 97ig 
|e 5 eeerene ist con g 4s.-1977 ee tae er et ere N y ioe Have en. § 1932) J-J) -... .--- 10012 J"ly “Li|-.--||-..- .. in 
guaranteed_...1977.M-S| ._.. ...- area gaat ets om 
Minn & St L ist gold 7s_...1927/J-D} ...... . Late ae ‘te pSeaTooce cues a deben 4s...... 1955) J-J} .... 8612] 84 Apr “13/....|| 84 89g 
Pacific Ext 1st gold 6s_---1921/A-O| ____ 108 |ilutg Aug 11|..._||.... 7777 pj teate Phar ehend | theta 1956|M-N/ .. ~ 8312] 87 Apr‘13|-...|| 87 881g 
1st consol go.d 58....-._- seeded] GS” 98 | Ob dee all... 665 1s Gee cena lanl 3] ... itoaliin’s deel sett il 
ist and refund gold 4s_...1949|M-S| .... 59 | 59 May 13\..~-I| 59 2 00 aed debenture 6s. - -_--. 1948) J-J| .... 118%)1181g 118%) 16/|11812 126 
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oH & AM & P ist getty aN 1021g 7 12 Als Cheering & Industrial 50 te + I ll ae a ina 
s. -<<cece 
heen eo By T'tet g 68--1033 aN 10414 May’12)-...- anna Co -_ seu “i9281A 9714 ane 95 O714 
int guar Se red... t. em ist c 5s..... 9514 Sale 212 95 
a. Rusts g 88 int gu--1937 a> 93, Apr ‘1 : Am ror Oil ext 4348 ....p1915 an o2% O88 1031g 
“eo! £ 11014 Mc coos e BO Bi ccancnccon 9914 7353 7 
Fee yeaa 6a 1930KMON 106 Jan '13|.--- Am Hide& L 1st sf 68.~71919 72. 73 102 105" 
“ Waco 5s_._...1941|J-J 110 May’13j-.-- Amer Ice Secur deb g --.1925 1027 Sale V91g Ql, 
Oo et Ine ist 78.1018 3 105% Fen of Am Smelt Securities sfé6s ep prep . 91 93% 
— 4 112 Fe sone Spi 6. See 
pitt Pasi guar ¢ Be setae 1938,A-O 1011g May'13].... pom Thread ist col tr 4s...1919/ ees sell — 
‘Die be Gales tears Fe OSIM "plig Sep '12| 2, g Pm Rae msc“ “S4ig “961, pen 
—Gu Soe 2 J ----|| 88% “90 || Registered _..- 7777 2 4 --©&©= eace 
\Bo Pac Meg pd Pept ee .-3 2| 88% Feb °13 GOS Oo Sscececccccces, pet, oe $ kins 81 
oS Be Lones iss Ge Cook 1015s May’11 Registered -._ 2777777 19 83 84%) 8 103 10314 
Tex & NO con gold 58221943] J-J Am Writg Paper ist sf 53.1919 ... - 103% 93 96% 
(ha Pas RE tenet es -1s8el 3-3 Baldw Loco Works 2 oe 58.1 oo ONj-3| OSta £4 8012 86% 
| 1011 B S st exts eene Olg Sale 7 
outhern— _..1994| J-J . ----||10454 104%, = | yp | 5s guar A______ 1942 M-N aaa Sale og 97 
\ 4st consol g Ss....... 1994| J-J 73% Cent Leather 20-year g 5s_1925)A-O| 93% 97 05% pole 
PPh vay yy Seage Ser A__1956|A-O 78lg Consol Tobacco g 4s_____~ 1951/04 “9012 96 90 9313 
Mob & Ohio coll tr 5771906 5-3 vets May Lala. cist Zoyear s'55.°°°----1931 MCN] 90% v0 sas To 
-58... a S4 ay '13/...- lst 25-year s Bw wc ewcce ie 1 
Mem ~ sp Rang $I iy eee J-J 105\« Sep '12).-.. Quban-Amer Sugar coll tr 6s sons ee 5512 Sale 707 > 
ity R 1st g 68s_..... 1918 79 8714 Jan '13}-..- Distil Sec Cor cony ist g 58.1927 J-D| 81. Sale 95 95% 
Atl & Danv ist g 4s... +oee 5-3 8214 Feb ‘1 E I du Baking Yer on tcstc~ ese -DI -5-- +f a if = 
avesceses , n <yt 68. . 10 a 
Frey yaa tesa guar 48__1949|A-O 10584 Dee *11)..-- Gen Electric deb g 314s___1942|F-A 103 Sale 97% 100 
Atl& } S ~~ Sy ~diegaty 1916| J-J 104° May’13 ebenture 5s. _____2__77° A-O| ---. 97% 82 89g 
Sve 2'os Dive ta-tta sg mo fifBteel gabfannes HRSA “ae sur 
didebannihis « 10518 J’ly °12).... li Steel de ee 97g Sale 
Con Ist dye oeenecoonet 1938'M-S 6412 May’13\_._- a Steel ist 58____ 1952 9918 100 "34 “1% 
Ga Midiend Ist 38222227 Let 10 M nt Paper Co ist con o...1918 8485 597g 88% 
FASE - 071 conv s i eben 3 
= by | Wis tho 05... 4088 J-J == Ht058 Nov Int St Pun ist 5 f 5s_..__1929 e--- 93 73 B0' 
enor Bir prior lien g 5s_1945| J-J| ---- - 79 Me L. «aw Steel Ist g 5s_____.1923 10 = 743 6| 93 
‘Mob "gold 4s__..- 1945) J-J 101% May’13].... ist con 5s Series A___~~"1950 94 947 11712 12218 
tae ae aes eon 6s_...1915) J-J 10313 Jan °13).... 5-year convertible 5s..__1915 11712 Sale 94 yo% 
wr ys a," pete 73 Sep 13 Liggett & Myers Tobac 7e.1944 061g 97% |116 1221 
ist g 4s_._- Vi~ 9853 J ne’ ipteictllriaieess: ‘acces a aieaietnem etc --- 115 | D4te 997% 
Rich & ee Ga ist g epee ttt 113, Ost = +--- Lorillard Co (P) 7a___ ~~~ ~~ ioe 9512 = 9 97 100 
“<8 193° so Es MONG, DP denctiterensneceu. ° ---—-= 
(Series D d-d8----co-a2-102 1M-8 104% Jan °13|_--. Mexican Peirol Ltd cnv és A-3015-D| ca. 92 S8la Sale 
: - ar Ge ” Ss -- ania 1 1 
ets § e-em 8 ee Nat Starah dory? ico oot-~ 1930 3-4] os-> SS ger 
.- Series a 1936|M-N 10213 J National Tube Ist 5s______ 952 M 9912 Sale 955g Q8lg 
. nag ag 'w'n ist gu 5s__2003| J-J 9014 J’ne 13}... N Y Air Brake 1st cony 6s.1928 -~J| 952 97 102/g 1027, 
Bi A od 50-year 5s_...1958|/ A-O 92 J’ne’l3}...- Ry Steel Spgs Ist s f 5s____1921/J OQ} 10212 ---. 8314 92lg 
W O& W ist cy gu 432221924 FA 101 Feb °13)---- Repub I & 8 1st & col tr 5s_1934)A- 88i2 89 8512 891g 
‘ West N C ist con g 6s__-1914|J-J 10212 Apr ‘11 10-30-year 56 8 f_______. 130 8386 9434 1007 
Internat 1st g 58_.1955' J-J OA - Standard Milling 1st 5s____19 ijJ-J; 96 97 90 892 
okane L ist g 4%s__1939|/A-O 111 Aug‘l2 he Texas Co conv deb 6s_193 mS -. 86 891g Ql 
er A of St stg 1944 F-A "13 T © 1 t 5s 1930 J J = 2 
ist con gold ne J-J ts fi sith Union Bag & Paper 1s -1930|J-J} ---- 89 100_ 10014 
SUL M Bago "Yor gu 862-1030) 4-0 1004 U SiLentn Goat debe ca--10iaiaN| 32-~ “Sai 25° 27 
: mee £ a “ 
ex & Pac 1st gold 5s_- 72000/Mch oh penis: Us Toa & mere pad e 6s. 1931\3-J3| 2 a 100 103% 
2d gold inc SPateogecnes 1931| J-J 1081 Now U4 7s ce ohn 10-yr coll tr 68.1918) J-D]| 100%, 3|| 9653 102 
La ae aN Winona 5s_1930\F-A 10515 Apr ‘13 " eaten o-------.~..-- 918 aE “991g Sale O94 102 
WV Min W ee 1935) J-J 107% J'ne*i2|_._- U_5 Steel Corp—/{coup ..d1963 oa ee 9136 98 
4 aE Div ist § bs.---1935 “> 100 | May*13)...- S { 10-60-yr 5s 1 Dl “dia Sale 9973 102% 
oS.~------- ‘ 911g Feb *13/_.-- a-Car Chem 1s - -J| 997 Sale 8733 94 
t Seseter gold, 6 4s...-1990 73 94° 94 1 West. Electric_1st o rt 195 9.3 88 88lz Y612 967%, 
ol P os W ise nell tao- bi S Dee tates, “sree onl & none 5s..1917/A-O| ---. 9554 a 
fois L&W) rlien g 3338-1025) J-J 5012 Telezraph & Telephone 9\J-§| 86 87 9734 110% 
oe gol Reeth: eget ee t+ os 68 Am Teiep & Tel coll tr S..103° as a 98% 10014 9812 104l4 
ror Ham & Butt 1st@ 482 2hto4el FD 102% AE *13|-2- Zotye conv 43se (Wiens) 1933-8) H0l2 Sal eeo sane 
jister & Del Ist con g 83.1928 ) 8512 J’ne'12)-__- Chicago Telephone ist 5s_-1923 Pg FOR sae) Be DE8 (18-2. <n oe ooo 
Bs Aly -nabedhee 1952 al ees ee 886g 2887 Q-d] ---- - ee 97 ~ 100% 
i Pacific— ‘ 2 ; Registered ~— —__—_...... oe ee © ie eee 
“7 RR & land grant ¢ #0. $067 +3 : 9812 F = Cumb'd Lt #1 > o ge - 1935 J 8012 os 100! 101% 
\ Registered .-...-..-.- 1927) J-J Keys Tel& Tel Ist sf5s.1918 1 98 97 10 + 
‘20-year cony 4s........- 2008|M-8 887% O1 Metropol Tele poets eT |e Meri te 
‘Ast ee Mipoosoee @ 48.1946] J-D 1002 J’ne'13 nveu Telephone Ss ¢.1920 aS “951g 9615 os” oan 
are +4 t Line 1st g 6s_-1922|F-A 1031 N Y Telep lst& gen sf4s 1939\M 9612 Sale 8 101 
Ore mes 3 | Swcdedeesres 1946) J-J 8619 Pac Tel & T 90 SG. cccoce -J{| 981g Sale = 1021, 
Fd ER ee 1929/3 -B 103 May’11 See Tice och an eee 18st d-2)| Seis Sale 90a 9613 
’ e2eoee et cur see 3 
‘tae te nded 48.-.0277 21033 J-J “93 “ya end real ost 6 abe tty lala "93 93 _ 
Ist exte 4s Ser A_1955\F-A ch’13}_..- Un Tel gu ext 5s__-.1941 R egeeex o_o 
Vora Cruz & P 1st qu 4348-1034) 5-5 97's “e oo - 
Virginian 1st 5s Series A .- MISCELLANEOUS BONDS—Conc 
| - Miscellaneous 7914 82% 
_—— dams Ex coll tr g 4s......19 90 Sale 1 
Coal & Iron -D 97 ome Co Ist real ant 750 3° ---- 89 o4 56 ’ 
Buff & Susq Iron s f 5s___.1932] J 75 J’ne’13|__.. Terminal ist 4s__.._- 92 
ie Buea Sloncecesoce a1926|M-S 97 May’13)..-- ye 58 .--------.- coves Oar “75 90 one 190 
ol & I Cogensfg 5s...1943|F-A 10714 J'ne‘12)__.-. Bidgs 5s guar tax ex..... 21 130 145 : 412 108! 
~co! Fuel gen 6s_........ 191 0mR-NN 7712 J’ne 13) ..-- hino Copper ist cony 6s..19 95 Sale aa 661g. 
| ol t dus 1st & coll Ss gu-1934|F--A 85 J’ne‘ll|-_-- h pir Cons Cop 1st 6s (rects) --| 581g Sale a 0% 
anal =a Coal Me 1st 5s...1935 ‘ 93 Oct °12).... fos iterean Marine 4 ffs-<n 3858 7512 Sale es F init 
ons Coal of Md ist&ref 5s 1950] J- 10253 Apr ‘06).... Int Navigation Ist s f 5s... NM i as “O91 991g 
r Riv Coal & Q Ast 6 6s.-hi938 44 98 Mge Bond (N 3) 40 oer eet tt E°Gl onwe «es - 61 80ig- 
- » Gon Coline. st 58.1957| J -J 4 pe — ist sf 4 i%s_..1939 = — a2 , . = 102% 
¢L Rock Mt& P 1st 5s...1955| J-J 100 NY Dock 50-yr ist g 4s...1951/F- 100° 101 |1021g Mch’13|__..|}102 
hd Coal gen 5s......... J-J 101 NY Falls Pow ist 5s..... 1932 | 92 ~Dec '12)....||---- «00 
ean Diy Ist ts: o--aisif|-O te Ontario Transmission 83---1843 HM is] oi 88 
Div ist g 6s_..__. a : Corp N J gen 5s.- * le 1011 } 
Gah'o M Cots gas nec T1031/M-8 oo RayConsCopper ist conv 681921) 5-4 wens sezsH02 Deo I2)..:-Hen- an 
tah Fuel ist ¢ <a ieee! 1953\J3-J 80 Tees ocee Wash Water Pow ist 5s _-- 
a Iron Coal& Coke 13% x 5s 1940-3 SS ne" i.-2- 
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STOCKAS—HiGHEST AND LOWEST SALE PRICES. Sales STOC «S Range for Previous 
-_ -— of the CHICAGO STOOK Range for Year 1913 Year 1912. 
Batur day Monday Tuesday Wednesday | Thursday Friday Week EX AN —_ . 
June 14 June 16 June 17 June 18 June 19 June 20 | Shares Lowest. ’ Highest. Lowest. Highest. 
i Ratiroeds 
| ©2612 30 | *261¢ 30 28 28 | *261g 30 | *261g 30 | *2612 30 100/Chicago Elev Ryscomi00} 2412,J’ne 4; 30 Jan 3/| 25 Nov; 40 Ape 
. Ge tee Se ate Ske Ss Last Sale\75 June’l3| ____.. D6 Bl ccnadae ;100} 75 J’nel2; 91 Jan 20}; 90 May) 93% Jan 
Olig Dig] *9Olg O1lzg] *91 Olle} Dile Olle} 92 92 | ._--. —--- 205|Chic Rys part ctf “1 --- 88 Jan 14) 984 Jan 30|| 83 Dec] 104% Jam 
18ig 18%) 18% 19 | 18% 19 | *18% 19 | 19 19 | 18% 19 235\Chic Rys part ctf“2"_..| 18 J’ne10} 261g Jan 13|| 19% Nov); 38 Jan 
*51g Glee) *5lg G6lei *5lg Gle| *5lg 61 Last Sale{51g June’l3} ...... Chic Rys part ctf “3 --- 512 J’ne 6 Sip Jan 2 6 J’ne| 11 Jan 
21, 3 *21g 3 *212 3 *21g 3 Last Salej2  June’l3} ...... Chic Rys ctf “4"...| 2 J’ne 9) 4% Apr 5& 3 Oct 57, Jan 
Catan Ge état OE Pan Be Petew 2 Last Sale\18 June’l3} ...... Kansas City Ry & 14.100} 18 J’ne 4| 18 J’ne 4 144 Aug! 25 Sep 
atin Cea SE Pees OO Pics. @ Last Sale\41 Nov’l2| _...-- Do ll iii ian Sa eae eee 40 Oct | 50!2Jan 
6lg Glo! G6le 613) *6lg 7 | *6lg 7 | *6lg 7 | «*6le 7 45|Streets W Stable C L.100| 512 J’ne 6) 9igJan 3|| 6 Mch| 11% Apr 
45 | *40 45 | *40 45 | *40 45 Last Sale|45 Mar’l3 oO mannwee--100} 45 Mchis8; 45 Mchis/; 35 Jan 52 J'’ne 
Miscellaneous 
271g) 26  277%3| 2512 27 | 26% 28%3| 2712 28 | 26l¢ 27% CRowecece 1 211g J’ne10) 461g Jan 31|| LligJan | 47 Oct 
8714 8714) 87 8712i 85 851 86%) 85%, 85%) 851g 85leg 30, DO. Bi@lienenccece 100/e 81 J’ne10) 12914 Jan 30 91 Feb | 126 Sep 
oc. Ge Pann Gee Pecae Ge eee «ee - ewes: abe anes. Geen 3\Americam Radiator..100) 435 J’ne18| 500 Febi1l1/| 325 Feb/| 405 J’ly 
130 134 |*130 134 |*.... 13212)*.... 13212 Last Salei130 June’13 DO Diiaaanecnce 130 J’nell) 135 May 1}| 131 Jan 135 Apr 
*4814 49 481g 4812) 48 481g) *4814 49 | *45ig 49 45 45% Amer Shipbuilding. ..1 45 J’ne20; 55 Jan 13 45 Aug] 61 Oct 
*97 97%; *97 97%; *97 97%) *97 97 Last Sale\97% June’13 Do en 907% J’ne 9] 1031g Jan 2]| 100 Feb/ 106% 
127 = 12712)*127 12712} 12739 1273g|*12712 128 |*12712 128 12814 1284 150 ee Re AR eye, 126 J’ne10) 139% Jan 3)]| 138 Dec] 198% Mch 
4914 ....| *4914 ....| *4914 5012] *4914 50! Last Sale|50 Jun '13 com.100} 60 J’ne 5| 71 Jan 3/} 39 Mch| 70 Deo 
74ig 74lei 75 75 | *74lg 77 | *75'g ....) *75lg ....| *7blg ...- Do ist -<----100} 7312 J’ne10 Jan 6|| 77 Mchi| 95 J’ne 
“4006 | 6 #50 | *400 «6550 | 8400 = — 550 || *40—s*O5B Last Salei55 Jan’l3 Cal & Chic Canal&D100} 55 Jan 29} 55 Jan 29|| 49 Feb] 655, May 
48 48 48 4814) 481g 4812] 48 4812] 4814 4814] 485, 491, Chic Pneumatic Tool.100] 4712 J’ne 52 Jan 10|| 44 Mech] 551, 
cht dial: aed * diltnh ateen theee eetthie the Last Sale\142 May’12 Chicago T ES EO ETE A 13712 Jan | 145 Mch 
195 202 |*195 202 (*200!2 205 |*205 210 | 203 203 | 202 203 5|Chicago Title & Trust 100; 200 Apr 212 Jan 7}| 184 Jan | 222 J’ne 
127 12712) 12612 12714) 12712 127% 127% 12714) 12714 12712) ---. 2. Commonw'th- Edison.100/ 12513 J’ne10} 145 Jan 5/|| 1354 Jan} 150 Mch 
*9 912, *9 912 ig «=i 0% 9%; *9 #10 Blip Ole Corn Prod Ref Co ecom100 8 J’nel0] 16tgJan 31/|; 10 Febj| 21lg Oct 
-“—<—« --ee ene eaece -<-ee ence sceee eecece Last Sale 77 Feb’'13 Do pref_— 100 77 Feb ll 77 Feb ll ; 87 Oct 87 Oct 
*9812 99 *98le 99 98% 99 99 99 a rem: Diamond Match_....100] 98t4J*’nell] 110% Feb 3/)|} 103 J’ly | 111% Feb 
*26 27 | *26 28 | *26 28 | *26 = 28 Last Sale|29 June’l3 oodrich e F? com.100} 28 Mech 63 Feb 13 | 63 Dec Se 
*96 97 96 96 95lg 9512 *95l_ 96 *95l_ 96 *95le 96 43| Hart &j| Marx pfi00; 94 Mch22 9Stg Jan 14 7 Dec} 10213 Mch 
69 70 *6912 70 *6912 70 *69 79 *69 70 *69 70 ois Brick ........ 100} 661g Mch 7612 Jan 31 | 56 Jaa 731g 
74 #77 | *74 #+$77 (|°*74 #$+§j77 | *74 # 77 Last Sale|76%3 Aug’12 Knickerbocker Ice pf.100/_..... ......j/...... ----.- | 67 May! 76% Aug 
109 109%) 110 110. | 110%g 11014) 110%, 111 aude énech.eees. coce National Biscult.....100] 105 J’ne12) 128i¢g Jan 3/]| 114 Deo] 161l, 
115 118 |*135 118 {|*117 119 |*117 119 Last Salei119 May’l3 Do EEE 100} 118 Mchi19j 123 Jan 14|} 122%, Oct | 130% May 
®110 114 |}*110 114 |*110 114 |*110 114 Last Sale\114 June’l3 Carbon....100/] 113 J’ne 2) 1221s Feb 17// 103 Mch} 135 Sep 
113 11412/*113 11419/*113 11419) 113lg 113%) -... fhe} eel kk 10) Do } ty FE OT 100] 11312J’ne 10} 118 Jan 25// 115 Feb/ 120 Jan 
* __. 41le} 39% 41 391g 401g) 391g 40 | 41 41 41lg 4lig 870) Pacific & FE10o0..100| 3912 J’ne17| 63 Jan 27/iz 61 J'ly js 67 Apr 
*89 92 *89 92 *89 92 *89 92 *s9 92 #29 i eee Do Ee CR eeeeee 200cee leanne 266 [ecence oe-0 
10712 10712) 1071g 10734; 107%, 10734) 107% 10734) 107%, 1077s} .... 337| People’s Gas L&Coke.100} 104 J’ne10/ 116 Jam 91} 1031g Jan { 122% Oct 
69 7 Meas Ge tae Ge Tees Ge ieccs Se 6812 68ig 20|Pub Serv of No Illcom100/} 681¢ J’ne20} 8212 Jan 25\|z 80 Dec iz 041, Apr 
*90 91 92 9219; *92 93 *92 93 *92 93 *92 93 7... Bee .; Peet bemosacad 100} 91 J’nell} 10153 Jan 13/2 98 Dec js1071, Apr 
*22 24 | *20 21 | #20 21 | #20 21 Last Sale\25 Apr’l3} .....- Rumely common....100| 25 Apr25| 69 Feb21|} 94lgDec| 98% Nov 
43 45 | *43 45 | *43 45 | °43 2 = #« 445 Last Sale|44 Ju: e’l3! .....- PS =, PR 100| 44 J’ne 5} 97%Feb 6/\z 991g Apr |r1031g Oct 
160 163 161 16234) 16012 16234) 16212 1651s! 1635g 16514] 1621g 16312) 3,684)\Sears-Roebuck com..100/} 155 J’nell| 214% Jan 2}; 140 Jan 22113 Nov 
11712 11712|*117 118 117 117 |*117 118 |*117 118 1171s 11712 64; Do wa settee 100] 117 Mayl9| 124% Feb 17/|} 1211: Jam | 125% J'ne 
#21 22 *21 22 *21 22 *21 22 Last Sale\2612 May’13) .....-. Stude er Corp com.100/ 2612 May16; 34 Febi13}} 30% J’ly 49 Aug 
*90 #91 | *90 91 | *90 91} #90 91 Last Sale|\92 WDec’l2!) ...--- Deo ER EET! See } 92 Dec; 9712 Aug 
101lle 101%) 101%, 102 1017 1021g} 101% 102 102 102 102 102 691|\Swift & Co. ...-..- 100} 101 J’nell| 107% Mch 6 98% Jan | 109144 Apr 
212 212 210 210 |*205 212 210 210 210 210 210 210 91|\The Quaker Oats Co.100/ 195 J’ne12} 280 Feb15/|| 215 Jam | 397 Nov 
®10012 10112} 101% 10134) *101%4 1021s; 10112 103 101% 10134; 10012 101 282} Do a 100} 1001s J’ne 5] 108!g Feb 15|| 10512 Jan | 110 Jan 
160 160 160 160 /|*160!2 165 165 169 16912 17112; 1701s 172le 520/Union Carbide Co_..100/ 1481, J*’ne 10} 20613 Jan 10/|'2135% May| 234 Nov 
*llg 134; *lig 13) *lig 134) P1ig 1% Last Sale\tig May’l3)| ...-.-.- Unit Box Bd & P Co.100 1 Jan 17 lig Feb lu 3g May: 17g Jan 
53 541g} 531g 537s; 5214 5312) 53%, 5414; 531¢ 537s! 53 5312, 1,450|\'U S Steel com_._._.- 100} 50 J’nell| 68%Jan 2 585s Feb 8012 Sep 
1071g 1071s; 107 10712) 10714 10712; 10714 10714} 10612 10612) -... 426| Ward, Montg’y & Co pref! 1051, Feb 19) 108% Mch 5j} .... ...-|..------- o 
%8 10 *8 10 *8 10 *8 10 Last Sale\ll Apr’l3} ....-.- Western Stone.....- 100} 10 Mchi7| 1l4igJan 2 9 Sep 15 Nov 
re ee re a yee Last Salei9134 May’13' .____- Woolworth, com_.-._- 100°. Gita Mowe BES Se 8 ache sheel+seeccane o 
° . ; Dtvidend Record 
Chicago Banks and Trust Companies Capuat | surp. & | 
pe NAME. Stock. 1|Profits.1| Im | In | Per- Last Patd. | 
Dtoidend Record (00s om} téted.) 1911. | 1912. | ted. %'Bid. Ask, 
Captial | Surp. & 
NAME, Stock.? |Profiist| In In Per-| Last Patd. Southwest Tr & S| $200,0} $723,8)Org. Jiuly 5 |'12. |V. 95, p. 18.120 124 
(00s om) tited.) 1911. | 1912. | tod. %\Bta. Ask. Standard Tr & Sav} 1,000,0 429,4) _... | -.-. |(Q@MiJuly °13, 14%'165 169 
Stockmen’s Tr & S 200,0 754,8 6 6 J-J \Jan ‘13, 3 (150 155 
American State_.| $200,0) $191,3) ... 2%|..../July "13, 1%/215 220 Union Trust Co.__| 1,200,060} 1,586,0) 8&2e 8 iQ M/jJ'ne30'13,2 we nea 
Calumet National) 100,0 65,5 6 None | An jJan°13, 6 {150 ... West Side Tr & Sav 400,0 132,5| S&2Ze | 8&2e |Q-M/|J’ne30°13,3 300 -.. 
Capital State... 200, 722 ,5|Org. Jian. 27 |°13. |V.95, p. 1585;105 110 Woodlawn Tr & 8 200,90 100.6) 9% 10 QJ |Apr13, 2% 215 
Centrul Mfg Dist.| 250,0| 716,7|Beg. bius. Oct/7 °12| V. 95, p. 944/145 148 | 
Sent & Com Nat-.!21,500,0 witty - ° oy Apr'l3, 3 ro = a = — 
rm Exch Nat..} 3,000,0} 6,413, 1 l Apr’13, 4 1 . 
Drexel State... _- 200,0| °113,0) 6 | 6 |QJ]July "13, 134/210 ___ Chicago Bond Record 
Drovers’ National} 750,0 382,6; 10 10 Q-J |July "13, 2/250 255 - 
Englewood State. 200,0 60,5 6% 8 QJ jApr’l3, 2 |180 186 } 
First National...)10,000,0/12,028,9} 12 17 |\Q@MiMch31°13,4%/438 442 BONDS 
FirstNatEngliew’ d) 150,0} w223,8; 12 12% |Q-M/ Mch31'13, 212/330 ... CHICAGO STOCK Inter- Price Week's B’ds Range 
Foreman bros...) 1,000,0; 567,7| Priviate Bank /[_....... ee ene EXCHANGE est Friday Range or |Soild for 
Ft Dearborn Nat.| 2,000,0; 831,5 8 8 |QJiJuly "13, 2 (265 275 Week ending June 20. |pertod| June 20. Last Sale Year 1913 
Halsted St State. 200,0| w22,0;Org. Niov 25 {|1912;....- ._- 134 136 
Hibernian Bk Assn} 2,000,0)} 1,196,8| Not pu/blished/— seje note (4]) 7) Bid Ask'| Low High| No. |Low Htoh 
Hyde Park State. 200,0 735,0| Beg. bius Aug/’12. [V. 95, p. 273.|135 138 Am Tel & Tel coil 4s....1929|J - Jj .... -...| 91 Feb ‘13/....} 91 91 
Kaspar State... 400,0 215,7; 10 10 J-J j\July "13, 5 \(236 240 Armour & Co 4s...... 939\J -Dit 89%, 90 897g June’13}....| 897g 917% 
Lake View State. 200,0 7r4,4\| Beg. bius.Apri8°11/V.92, p. 1004|105 110 Auto Elec Ist M 6s...... FTES t 77 79 Bate SEEE Bel cecoleaces «he om 
Lawndale State... 200,0 757,7| -.-. | ---. |QJ |Apr’l3, 2 |215 225 Cail Gas & &) unif & ref 5s 1937;M-Nit.... 96 Bets BEG "Et ccccloanné chen e 
Live Stk Exch Nat; 1,250,0 614,4; 10 (|10&2e |Q-MiApr’l3, 3 |254 260 Chicago City Ry 5s....- 1927\F -A; 9953 Sale 99le 9934; 30; 9914 101% 
Mech & Trad State 200,0) 752 ,6| Beg. bijus.Aug/26°1\2 V 95, p 593/136 142 Chic City & Con Rys 58.d1927/|A-O} 8033 Sale 797% 803g; 10) 797g 89 
Nat Bk of Repub.| 2,000,0/) 1,481,4 8 8 QJ iApr 13, 2 (218 225 Chicago Elev Ry 5s....-. 1914/3 - 3/f_... 95 94 June’l3}....| 94 98g 
National City....| 2,000,0) 4,7 6 6 Apr’13, 1%/186 191 Chic Pneu Tool Ist 5s..@1921/J -— Jit 8812 90 88 ’ Jume’l3/....| 88 94 
National Produce} 250,0 115,0 6 6 Q-J j|July "13, 14/165 168 Chicago Rys 5s......... F-Aj 96ls Sale 961g 9614; 24| 96 100% 
North Ave State. 200,0 101,2 7 7 Q-J |July '13, 134/140 145 Chis Rys 5s.....series ‘A’ /|A-Qif.... 93 93 “May’l3/-_...| 93 943g 
North Side St Sav 200,0 710,6 6 6 July 13, 1%/125 127 Chie Rys 4s_.... series “B"|J -D} 78% Sale| 77g 78%} 74) T77ig 81% 
North West State; s200,0 748 ,6 5 6 J July'13, 1%/|R2185 195 Chic Rys 4s8..__. series “C”|F -Alif.... 93 93 Jan '13/....| 93 93 
Ogden Ave State.| 200,0 7,7\Org. Njov. 27 |°12. |V.95, p. 1944/105 110 Chic Rys coli 63.....- SE @ ME a necet BED ER: “Eilccouieacen’ che i 
People’s Stk YdsSt 500,0}; 7104,1 9%; 10 Q-J |Apr'13, 2 240 250 Chie Ry Pr m M g 48.c1997/J - Jit.... 74 7a Bee Elescal 75 
Second Security... 200,0 715,9| Beg. bjus Nov/1°11/V.93, p. 1235)... -.. Chie Ry Adj Inc 4s...cl927|Mayljt.... 50 45 May’l3/...-.| 45 58 
Security .......- 400,0} 182, 6 6 |QJ|July °13, 2 |280 260 Chicago Telephone 5s...1923/J ~Dit 99%, Sale| 995s 9934; 26) 991g 101% 
South Chicago Sav 200,0 130,0 8 8 Q-J |Apr’1l3, 2 |220 ... Cicero Gas Co ref G m__1932/J - Jit._.. 98 Gee DGS "RR cccclansts cio a 
South Side State. 200,0 20, 6 6 Q-J |Apr*l3, 1%/130 135 Commonw-Edison 5s....1943/M-— S|t100!g Sale} 100%, 1011s; 29} 997, 1031 
State Bank of Chic} 1,500,0) 2,603,0}) 12 12 QJ |July °13, 3 {380 390 Commonw Elec 5s...01943!/M- Sit 991g Sale} 99 991g; 29) 991g 102tg 
State Bank of Italy 200,0 49,8| Beg. bius.Aug/1$°1/2 V.95, p.523|140 143 Cudahy Pack Ist M 53...1924)M-Nit 99 99lo} QYl¢g 99le 3} 991g 1001g 
Stock Yards Sav. 250,0 252,1 8 10 |Q-M/'\J’ne 30°13,4 |300 ... Dia Match Con deb 6s_..1920/-.-...- t101 105 105 May’l3/..--| 105 l108ig 
Union Bk of Chic. 00,0} 1r181,1 6 6 |iM-NiMay’l3, 3 /|181 185 Gen Mot 6% Ist L notes_1915|A - O/t 98 99 Ge BUG tiloecaelseute cnn 
Washingt’nPkNat 100,0 20 6 6%| QJ i\Apr'l3, 2%}/225 ... Int Har 3-yr 5% g notes_1915|F - Aj .... ....] 10053 May '12/....|..... cccce 
Central TrCoofIll} 4,500,0) 2,102,0 8 8 J iJuly’13, 23/2223 225 Inland Steel Ist M g 6s__1928}--.-..-. mmm eoool SON 6 GHEE Ellescclossse aie 
Chicago City B&T 500,0 96,2} 10 10&2e, J-J |July °13, 6 {300 330 Kan City Ry & Light Co 
Chicago Sav B &T} 1,000,0 311,7 6 6 Q-J July °13, 14/148 151 a eal alBRSRE? ME wace cooel BD O00. Biccenleenss eee 
Chicago Title & Tr} §,600,0) 72,263,2 8 8 Q-J |July’13, 2 (|s202 203 Lake St El—IAst 5s.....-. (2 Sere I AF yk RR 
Colonial Tr & Sav 600,0 488,4| 8&2e | 8&2e | Q-J July’13. 2%/220 223 Metr W Side El Ist 4s...1938/F - Ait 7812 79 78l¢ 78le 3; 78 82 
Cont & Com Tr &8} 3,000.0} 1,911,8) Not pu|blished/—se |e note ({]) (i) Extension g 4s .-1938|J - Jit 7612 80 781g May’l3|....] 77lg 81 
Drovers Tr & Sav 250.0 59,4 84} 10 | QJ iJuly °§S, 24/255 ... Mil El Ry & Lt Ist g 5s_.1926/F - A/t103 10412) 1047s April'12/....].. 0. Lol lk 
First Trust & Sav} 5,000,0! 3,058,0/ 16 | None |Q-M/|Dec30°11,4 [... ... do ref & ext 4%s..1931|/J - Jit 94 9419) 95 April’l2}....}..°.. ..... 
Ft Dearborn Tr&s 250,0 16,7| Beg. bijus.Apr}3'11|/V.92, p.929 |... -—.. Morris & Co 4}48....-.-- 1939|J - Jit 86 873g} 87 June’l3/.... 
Franklin Tr & Sav 300,0 101,9| Beg. bjus.Apr!8°12|V.94, p. 1030/163 167 Nat Tube Ist g 5s....... BUSRUEM TE eace coccel 100% Mar 1S. cccloouce ocene 
Greenebaum Sons} 1,500,0} 20,7 2%} 10 J iJ’ne30°13, 2%)... .-.. Nor Shore El Ist g 6....1922)/A-O/} .... ...-| 10314 April’12/....}]..... -.. sia 
Guarantee Tr & 8 200,0  * ent 6 J-J |\July "13, 3 (142 152 do lst & ref g 5s_..1940/A-O/ft 98 99 100 Jan ‘13}..../| 100 100 
Harris Tr & Sav..} 1,500,0) 2,779,1} 12 12 Q-J i|July°13, 3 (i525 ... Nor Sh Gas of Ili Ist 58..1937|)F - A} .... ..../ 95l2 Sept °12/..--/..... _.o oe 
Home Bank & Tr. 00,0 771,7|Beg. bjus.Apr/10°1)1.V.92,p.1004)148 152 North West El Ist 4s....1911/M=- Sj} ....  ....| 100% July "11/...-)-.0 2. C8 - 
Illinois Tr & Sav_| 5,000,0)10,249,7| 16&4e|) 16&4e| @ |Apr'l3, 4 |490 498 N W GL & Coke Co 5s__1928/\Q-Mif{ 991t2 100 9912 June’l3/....| 991g 1001g 
Kenwood Tr&Sav! 200,0 101,8 7 7&2e | Q-J |July "13, 134/185... Ogden Gas S8..........- 1945|M-N| Q94l2 Sale| 94 9412 5| 94 97 
Lake View Tr&Sav 200,0 86,7 6 + 6 |Q@JiJuly °13, 14/210 —-.. Peop Gas L & C Ist 6s...1943/A-O/] ....  -...| 11512 Sept °12]_.--]_._ | ao 
LaSalleStTr&Sav;| 1,000,0 280,4| Beg. bius. Majy 10}... 2. 115 120 Refunding goid 5s... _- 1947|M- S|} 997g Sale Q9lg 997s; 50) 991g 102 
Liberty Tr & Sav. 250,0 28,6;Org. Diec. 6 |°12. |... ee > emis Chic Gas L & C Ist 58.1937|/J - Jit100 Sale} 100 1007s} 34!) 100 
Market Tr & Sav. 200,0 727,5|Org. Siept. 5 }'12. |V. 95, p. 593/119 122 Consum Gas Ist 58....1936/J -D} .... --.-..| 100le June’l3/._.- 10012 100tg 
Mere’ntileTr&Sav 250,0 7r39,7| Beg. bius.J’ly}1°12/V. 94, p. 484/165 —.. Mutual Fuel Gas Ist 5s 1947|M-Nj{t100 10014, 997, May’13/_.-.- 997g 100%, 
Merchants’ LL &Tr| 3,000,0} 7,082,0) 15 16 Q-J |July "13, 4 |430 435 Pub Serv Co Ist ref g 5s. 1956/..-..- a 955g May’l3/.... 941g O7% 
Michigan Ave Tr.| 200, 72,2) ---- | ---- | Q-J |\July’13, 1%1/130 135 South Side Elev 4%s6....1924|J - Jit 90 9353) 93 May’l3/_... 
Mid-City Tr & Sav 500,0} 7102,6)}Com.bius. Ap/10'1\1.V.92,p.1004/219 223 Swift & Co ist g 5s.....- 1914|)J — Jig... 9973} 997% June’l3/__.- 997g 100% 
Northern Tr Co..!} 1,500,0} 2, , 8 8 Q-J |J’ne30°13,2 (320 325 Tri-City Ry & Lt coll 
Nor-West Tr &8S.}; 250,0) 7141,9 8 8 |J-J |\Jan°13, 4 (265 272 trust lien s f 58...... -1923;A-O} ....  ..--}] 984 April’12}]..../.. 2. 
Oid Colony Tr&S} 200,0) 752,7)Beg. bjus.J’ne|l 11/V.92, p.1537/125 130 || Union Elec (Loop) 53....1945|A-O/t.... 80 6 Ares rf 
People’s Tr & Sav; 500,0) 220,5) -... | 8 |QJ|July °13, 234/302 308 || US Gypsum Ist g 5s....1922|M- S| .-..  ....]| 100 May’l2|_...|...-- “""™ 
Pullman Tr & Sav} 300,0| 304.2] "8 8 }|QJ|J’'ne30'13,2 |180  .. || Western Elec Co 5s..---1922|J - J|t--2 101 | 101 April’l3\_---| 131 ‘to. 
Bheridan Tr &Sav| 200.0} 51,1] .... | 38 |QJ/lApr'13, 1%|133 138 | 
Note—Accrued interest miust !be added tjo all Chicago|bon/d prices, { 


* Bid and asked prices; no sales were made on this day. t June 4 (close of business) for national banks and June 5 (opening of business) for State 
ce Friday; latest price this week. § Sept.11911. {| Dividends not published; stock all acquired by the Continental & Commercial National oo eae Dees 31, 
Due June, ¢Due Feb. dDue Jan. 1. ¢ Extra dvidend. A Ex-rights. z Sales reported beginning April 18. g Dividends are paid Q. J. with extra payments Q. F. 


rApril 5 1913. s Capital increased to $300,000. V. 96, p. 1464, 1135. #Dee.311912. wu Apr. 301913. © Ex. 24% ac 
@6 1912. Feb. 5 1912. % accumulated dividend, wApril4 1913. yNoee 
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s3l2 6 #23, 61s ' 5 yd 15 1 834 2514 33 Ojibwa ony oan Or aas 25 15 andy 4 Jan ‘ 1 Jan S412 r 
a 3 21 2134 | a8 a0) 95. 2ite| 25 su] 219)0 oa bees joal--22 10 1514400 10 ae: 17, Feb 5% Sy 
j *9 lly 4 l eek Coal... He J’n 2 Jan Dec 4 
612 2 Ilo 1 90 85s 2533 2 0 1 95)0 eola k ooe ae 34 J’ el 131g 3 14 b 7g Jan 
dl a | [tS Mat 3. a Po Reece nie Stee sa Pe A 
46 151g lly ‘ *114 3,\* | , 4 4314 77 56 uincy - so in La i Feb 3 Jan Jan Di» ch 
44 151g *34 83, s| 3g 44 77 734 179/Q ry's M & Cop tol 21 n & 40% J: b 4 26 4 | 
1 - 65 33g 1 Ra told es Ja 0 Fe D 4 Pp, 
1S sie] 8h ‘iy dS, Sie 43) 43 is | itm Ir) 402) ata Fe pehetna "3| 20 Jan 2) oti es 2uDeo "52% Bap 
2512 26 24) | =o" ‘578 a 735} oe ces Ga 2i* F'ne 1 SisJan 28 47 Jan | “8 Ave 
"3 . 3 1lg ha en ae & 8. Dp Ma Jan No 
a. 2 33g -_ 2 ‘| 17% 5 a 3 50/8 th Boston Go - 26 4315 6 Sep 
44 lp i 3 7% 3 Sou ior... ton a Apr Jan ; J'ly 67 
60 314 44 0 oa aN 35 1N4 7% 24 72|Superio & Bos ae 1'%e ‘ne 10) 50 n 3 V12 n oJ 
314 44 80 7 1714 40 *11g 7% #2314 13 "375 ween od Poetedvoces 1 34 se oe 233 Ja 2 Sete Jan 1% 
43lo - 18 B7le "35 1l4 7% 2312 June 1 55|/Su ge r... 50 46 J 6 114 Jan 2 1% D 
2314 9 Tam a oppe in. May Jan Dec 18% 
79 17%, 56 17 ' *1lg 8 2312 Sale| \4 2314 214 90 rinity eC & M 0 lig ay 6 60 n 2 31g ec 17 
173% 58 1714 zs | :. 2312 * oBie 214 10|T lumn Ref weeny 714 M 10 2 Ja : - 
23 7 Tuo od ning... J'ne Jan 65 Dec 
53 173, #35 a 2312 30 25 215 23 A ye 5 Sm Mining. 5 40 ‘ne 10 Aly 3 1 
a5 35 a? 2 “s28t “25% 3 ogi ° awn ~607/U walidated. abl .00 vue 9 ‘oe 3 | 
35 1 8 4 *2512 234 #23 31, a aBte 917 of de ldel yee on 1 cae lig Ja 
"11% 778 2319 z. 2%8 2312 *3 sale |2 35lg - 300! Utah Co per C steele 25 y+ ah an 12 
2 3 Bie Beh 8 a5 “It et (eee ees 
2 2le ‘ #9 4 ic e- === === == Uns 
” Ble 284 23 73M | 4612 46% “itt 71| “dit 41% "40 igs § . 
te 23 3tg a1 oF Se, Kt 4214) i% 145 Wrandott -div. an 
: *: * 1 rst 4 r - * 
> ae 42a * 95 1%, = = sets 
Ele 35le 46 le 15s “— i. *1lly 45 * 65 ° Vv. & Ex 
3 7 lg : 5 : ° 
oe “ite 7 42% ia 46 4 & ~ Ex-stock dl 
7", 42% "90" 1 70 v pals. 
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BONDS | Price Week's Range BONDS Price Week's kange 
BOSTON  Eeding June 20. |= Friday Range or $ Since |};BOSTON STOCK EXCHANGE Friday Range or : Since 
mi Week J June 20 Last Sale Jan. Week Ending June 20. —a,| June 20 Last Sale Jan, 1 
Bid A High No.\|\Low Hig Bia 4sk| Low High| No || Low High 
Agrical Ohem ist 5s_..1928)A-O} ____ ____}| 99% Apr ‘13|._. || 99 102 {]Generai Motors ist 5-yr 68.1915|A-O| 99 912) 99%, Apr ‘13/__--|| 99% 99% 
Telep & kab | _ tr 4s_.1929)J-J| 867%Sale! 8612 867s! 11 Gt Wor CB & Q coll tr 4s_.1921)}J-J| 931g 935g) 93! 935g 931g Y6l,4 
( onvertible 4s........- 1936/M-S/ 96 103 |103% Mch’13)..- ||10212 106 Registered 4s.........- 1921 2-3 ecce cscs 9414 May'13)__--|| 941g 957% 
“e. ‘ear conv 4148 — 933 995g Salc| 995, 993, 24/| 99 1041,]] Houston Elec 1st sf gen 5s.1925/F-A/ __.. __-_/.._.  ..-.-- cadsEvehs Stco 
An \ cit Paper ists f 5s g._1919 J- J Se ahaa ia eS) ee eee la Falls & Sioux C 1st 7s_..1917)A-O)} __...__/117 Apr ‘O8)_...}}........ 
Ar .ocL&Sdeb6s_....-. 1915 iit: Ga A Ui mnielemetaes eadeca Kan C Clin & Spr ist 5s_..1925|A-O} .... 85 | 92 Feb 13)....|| 92 9 
Atc.. Top & 8 Fe gen g 4s..1995 A-O 927g O5ig) 93%, J’ne’18'____ | 93 Kan C Ft Scott & Mem 6s..1928|M-N| .... 90 |108l!e May’13/_.-..||108te 113 
Ad,ustment g 4s..._July 1995|Nov| 827 851s) 875g Nov 12)._—*||__.. ___- K C Ft S & M Ry ref 4s gu.1936/A-O| ____.___| 763g Jan °13|__..|| 763, 768% 
Stamped ....... wily 190Gie-N| ....  . | SWlsJ ip 39... Il... osc- Kan C M & B gen 4s__-.-- 1934\M-S| _... 90 | 9012 Feb '13/__..|| 901g 901, 
AQ-year conv 4s... _..-. 955 961g 967, TIYEY ye Rh, a caine iy Assented income 5s___-- 1934\M-S;| .... 78 | 7814 May’l13/__-- 80 
ear conv 5s... - 1917) J-D| 981g 991g/110°%- Mch 11/.__.|/__._. _... xan C & M Ry & Br ist 5s_1929|;A-O} _.._ 9912100 J’ne’13/___-/| 991g 1013, 
Ati « & W 18S Lines 5s_1959 59 Sale| 59 5919, 10)) 59 Marq Hough & Ont Ist 6s__1925/A-O 136 JNO OS)... -enes eae 
Bos Corb Ist convsf 6s_.1923\|M-N 50 May’l3 | 50 SEO Cae. See ncaceahiume 1923\J-J|} 95 963) 963, J’ne’13}/____|| 94 97 
' lev 3 -yr p 3 ee OEE: ctcdescmak Me echol«a: Deseo eeae SIOUee 4 568... stecven ec 1931\J-J)} 93%; Sale} 931s 934, 8|| 931g G48, 
Bo: & Lowell 4s....... BOISE <b) coce cone 1U0l, Moh ’O¥|_...//.... 228. Mich Telephone ist 5s___ .- 1917) J-J| .... 9910} 99 May’'l3!__..|| 98% S01, 
Bosi 1: x Maine 43¢8 Pe mnaiiienl ESM “eas amen ‘Ss. \ 5 3a] epee New Eng Cotton Yarn 5s_.1929|/F-A} 90 90!4) 90 J’ne 13/___.|| 90 93 
YP Meee ee mS we 8 aR ge New Eng Teleph 5s__.-..-- 1915,A-O saeco ant: t.. ae ee 
Bu Mo. Riv cons 6s___-- 4918\|J-J;} 101 . _.|102 Jan '13) .. ||102 102 | hon gepeide peleiiaige axetye: 1932;A-O} 100% Sale |100!g 100% | 9934 1011, 
Butte El & Pow ist 5s____- 1951; J-D)| ...._... seas cuesbe lococlles wc Soc cee Beer (Eee) GORY G8. ROO eIe “Ol occ couce Te. £00G - 84D. JocBicne eben 
Ceuai Rap & Mo Riv 1st 7s 1916|M-N| ... ....|104%, 10414 1|,10414 10414,]]N Y N H & H con deb 3 4s_1956| J-J| .__. .--- en OB! a poe 
Ceur Vermt istg 4s_...May 1920|Q-F| 83ig 83 83 1}; 82 Cee Gee Ge... wawasbooe 1948) J-J| ___. ....]118%, 11838 1184 1251, 
CB & Q Iowa Div ist 5s__.1919|A-O 10075 1041/1103 ky a eg Old Colony gold 4s_....--. 1924\F-A ~.. -{0Gn ADE Wl. ccilcéce «aoe 
lowa Div ist 4s... _. 1919|A-O 98 May'l3)\....!| 95 Oregon Ry & Nav con g 4s_1946| J-D| 907, 931g) 987g Sep “0.| _..||...2. 2. 
Denver Exten 4s__...... 922)F-A| 977% 1001s) 997; Feb ‘12/__._]/_... -.- Oreg Sh Line 1st g 6s____-- 1922\|F-A)| 108% 1095g/1113g Oct ‘1 {_ 2. |]. oe wwe 
Nebraska ry piped 1927|\M-N| - sith esa Y8lo Mech’ Re Mie Puget Sd Elec Ry ist 58s....1932|/F-A| .... -.. |---- -....-- -cocheoed eee 
VLEs Geacdtannceos 1921\M-S| .... ...- 98le Dec °12)....||_... .... Repub Valley ist s f 6s___.1919)J-J| -....--- [SS COO ‘18) cscs Boece eons 
Illinois Div 31 el a a ali ta 949) J - . ----| 837g Mch’13| _--|| 83% 851s]]Savannah Elec 1st cons 5s_.1952) J-J| ........| 70% Dec WW)... //.... 22. 
Chic Jct Ry & St ’ Yds 5s_.1915) J- 997g ....) 9934 997, 7|| 9853 1003.4]Seattle Elec ist g 5s._...-- 1930\F-Ai ....100 (10312 Mch'l3|__. ||103le 10315 
Coll trust refunding g 4s_1940|A-O} _... ___ 80 J’ne’13\_._- Shannon-Ariz ist 6s g__.-.- 1919|M-N; .._. ---- 90 J’ne’l3!_..- 
Ch Milw & 8t P Dub "6s. .1920\J - 106%, .._.|107 J’ne’13)__..| 107 1103)]Terre Haute ~ed Ne =o 3020. 5-0) ...- ~..| OF ADE 17) ..- llooce esse 
Ch M & St P Wis V div 6s_.1920) J-J)} 1063, 11271185; Feb ‘11)___.|'/___. ___- Torrington ist g 5s______- 918\M-S| . 100%, Mch'13! _~ ||100%, 1008 
Ch & No Mich 1st gu 5s__.1931|M-N/ ____ ____ 2h Me Mi ows ehe did Union Pac ve it gr g 4s_.1947/J-J| 953, 957/100ig J’ly 12) _. ||... el ° 
Chic & W Mich gen 5s____. 1921) J 93lg 95 | 94 Apr'l3i __.|| 92le 98 20-year conv 48.......-- 1927\|J-J| 873g ....|101% May’l2/... ||... ...e 
Concecrd i. a oe 48...1920\J-D} -.....- rs es Bee U nited Fruit gensf4%s__.1923\|J-J} 92!2. --| 92 92 92 961, 
Copper Range } AM 194 91 95 | 95 Mch‘13)_...]) 95 Debenture 44s______-- 1928) J-di - 2... once 94%, Apr *13)__.. 34 O55, 
Cudahy P (The) Istg 5. 1924|M-N/ .... ..../l0Uig Aug’):}_ 2. |}... Je. U S Steel Co 10-60-yr 5s Apr1963|M-N/ .....-..- 100 May’l3|....\|100 101% 
Current River ist 5s... ..-. 926\A Sore ee fe, RE Reply West End Street Ry 4s_...1915)F-Aj} .......-|/ 99 May'lz}.._.|/....-.. 
Det Gr Rap & W Ist 4s__..1946/A-O} .... ._._. SS Y TF Spor eS RET a 14\M-Si ._.. -.u. 9914 J’ne ’13) _.--./|| OO 991 
Dominion Coal ist s f 58_..1940/M-N/ .... ...- 99 Feb ‘13)_.../| 99 991 Gold debenture 4s... - 1916\|M-N/| _...____| 9713 Feb ‘13/_..-.|| 97lg Q7lg 
MUCEUEEE Bone ccaccanccs 1927|M-S/} .... .... “ss + oe eee Sa Se SOR TIE “AL ccan ou. | 208 NOCSEL..0-Resee cee 
Fremt Elk & Mo V ist wanes oS 116%g ....|122 Feb ‘'13/__..||122 122 |]Western Teleph & Tel 5s__.1932| J-J| 98%,Sale; 98": 987 977% 1005 
_ Unstamped Ist 6s______- 1933iA-O} ____ ___- x ¥: = Seeger Wisconsin Cent 1st gen 4s__1949!| J-J! -... 867%! 3, Feb '12|.._.||....--. oo 
NOTE,—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked. ‘j Flat prives. 
o— —=z 
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Share Pricsi—Not Per Cetur: Prices ACTIVE STOCKS Range Since Jan. 1. — a 
aes of the ear e 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week. || (For Bonds and Inactive| 
June 14 June 16 June 17 June 18 June 19 June20 | Shares. Stocks see below) Lowest Highest Lowest Highest 
Baltimore 
®10li2 102 |*1011¢ 102 102 103 106 10612) 10612 10712} 105 105 Con Gas ad L& Pow. 100} 101 J’ne10| 120 Jan 16} 96 Janj| 117 May 
1041, 10414; 104 10412 10414 1045s) 108 108 10812 10812} 108 108  e geese. 00} 101 J’ne12| 120% Jan 31; 101 Jan; 116 Apr 
16 1619) 161g 17 1612 17 161g 17 a 1634; 1612 1612 Houston il tr ctfs._...100} 14 J’nel10| 23 Apr 4 8ly Jan 251g Nov 
*57 60 58 58 58 60 | *59 60 60 *58 60 Do ref tr ctfs.100) 58 J’ne 9| 68 J 9| 533, Jan 72ie J'ly 
ee: wee Sees ee ee ee ee gacel chan née ee Bee Northern Central._.... 50; 116 J’ne14)| 123 Apr 2/ 121 Dec); 130 Apr 
147g 1473) 16 °‘ 16 153%, 1554; 16 16 *16% ----| 16% 16% Seaboard Air Line...100 1412 J’nell| 21 Jan 30} 18 Dec 2714 May 
®38lo 39lg\*_... 391s) _...  ....| *41lg 4219] *41%, 43 *42 7 bade Do SE 100 4312 Feb 28} 47% Jan 24) 45le Mch 553, J’ne 
2512 26 2553 26 2514 2553| 2512 26 25%, 2573, 257% 257 United Ry & Electric. 50} 23 Jan 6| 27%; Apr 3} 18ig4Jan | 2653 Sep 
Philadelphia 
ea a EA SS ee On ee o; ESS American Cement... 50 2 Feb 6 2 Feb 6 1 J’ne 7 Jan 
*37 ‘B72 371g 3712) *37 37% 37%; 38 38 38 American Railways... 50) 37 J’nelli| 249ig Feb 24) 401. Oct 47 Sep 
441g 441g 433; 4410) 43 43%; 4353 44 44 4433; 4 Cambria Steel_.... . 50| 41 J’ne10) 535s Jan 9) 4lloMch/ 55g Oct 
cin ahead a [et dslden see tend Ghee ete othe ee oe i| Electric Co of America 10 115g J’ne16; 12igJan 9) lille J’ly 1212 J'ly 
461, 47 47 47 *46 47 47 47 47 4712; 46 46 Elec Storage Battery- aoe 42ie J’ne10| 54% Jan 9! 523; Jan Aug 
36 3612) 36 36 | *3512 364) 36 37 | *363%, 3714] *35%, 3612 Gen Asphalt tr ctfs_- 33 J’nel0; 42% Feb 4) #18 Apr| 3912, Dec 
7212 7219} 72 72 7214 72g) *72% 73 73 7314; 7314 73le Do pref tr ctfs_ 100 703g J’ne 10} 78 Mayi3} 59%; Apr 7412 Dec 
10 il 11 11 11 11 11 113g; *11 111g} *11 11lz Keystone FTele 998 50 9%, J’ne10| 13!g May10 6 Apr 13. Sep 
23le 24 *23 24 *24 24fo| 2414 2414; 24 24 #2312 2412 Lake Superior .-100 22 J’ne 4| 3lisJan 9) 27 Feb ‘ly Sep 
83 83 8212 8&3 83 &3 833 *S3le 841o) 8334 83% Leh C & Nav tr ctl s.. 50) 81 J’nel0} 93!2Jan 3) &7’g Mch;| i. Sep 
74%, 7433| 74 7419) 7353 744 745% 7512| 7514 7533| 743, 75le Lehigh Valley__... .. 50 705s J’ne 10) 84%, Jan 3) 78g Feb Y¥27g Jan 
19's 1914; 1914 1919) *19 1919; 1912 20 20 2014; *201g 2014 Lehigh Valley Transit 50 15% Jan 4) 237s Mch28 8lp Jan 1673 Sep 
3114 31ly4} 305g 31 *30 31 31 32 32 32 *3lle 32 Do atin ch to tiee 50 2912 J'nel12; 371! Mch28' 23 Jan 3312 Dec 
543, 55 55 5533) 547g 551s! 551g 5512) 55%, 55l2} 551g 5533 Pennsylvania RR... 50) 53ls J’ne 4| 61% Jan 9} 60 Dec/| 63!% Apr 
40 401g) 40 4014) 401g 401s) 40 4034) 4012 4012) 401g 40l2 Philadel Co (Pittsb)_.. 50) 37 J’nel0; ~? Jan 8] 49% Dec| 5t4 Feb 
213, 213%) 2153 2133) 213, 213) 21% 22 213%, 22 2Zlle 21% Philadelphia Klect§.. 25 2012 J’ne 10} 24% Feb 14) {1673 Jan 24%, Sep 
Zils 21%) 21% 22 213, 21le) 22lg 221s 221e 2210} 22ig 22ly Phila R T vot trctfs.. 50 20 J’neloO; 28i2 Jan 3) 22!g May 29 Sep 
7814 79 781g 79 777g 7914) 7914 7912; 79 79%) 78% 78% 11,070} penaeee. a istiehints ana> ate ae 50 755g J’ne 10) 84%,Jan 2) 7414 Jan 89\4 Apr 
47, 5 5 5 5 5 4%, 4%, 5 5 5 Tonop Mining.... 1 43, J’ne10 6l2 Jan 13 6 Dec 8, Apr 
4714 4714; 473g 4712: 47 £4714) 4714 48 4773 4773| 4712 47% Union Traction... _.- 50; 46i2 J’nel0) S5ligJan 9} 493; Feb 3 Se 
84 84 841g 8412) S84le S4le| 8414 8412; 8412 845s; 84 8412 United Gas Impt-__.. 50 80%, J’'nel10| 9112 Feb 3) sé6ly Jan 02%, Aug 
! 
PHILADELPHIA Bid PHILADELPHIA Btd PiIIILLADELPHIA Btd BALTIMORE Bid | Ask 
Inactive Stocks onds Ph & Read 2d 5s 1933 A-O} _... Coal & C Ry 1st 5s °19A-O} .... ; 
American Miiling.._ - | = nviess are all “and Ex Imp M 4s 1947_A-O} ___. Coal & I Ry 1st 5s’20 F-A/} ._._| 99 
Amer Rys pos ht REE 9919]... erest’ Terminal 5s g 1941 F| 113 Col & Grny ist 6s 1916 J-J| 100 |... 
ambria Iron......<«<« 50} 40% Alt& LV Klee 43s" 33F-A/} .._. PW & Bool tr 4s '21__J-J} .._. Consol Gas 5s 1939._J-D)} 105 |... .. 
Central C ray & Coke..100; 88 Am Gas & Elec 5s '07_F-A} .... Read Trac ist 6s °33__J-J) __. Gen 44s 1954__--- A-O|} 91 | 94 
PUG GB cccancaces 100} 81 Am Rys 5s 1917..--- cS a Roch Ry & Leon 5s '54J-J| .__. Cons G E & P 44s ‘35 J-J| 85le| 86 
Consol Trac of N J...100} 73 _||Atl C Gas ist sf 5s "60 J-J| ..- _||Spanish-Am Ir 6s '27__J-J} 100 Consol Coal 5s 1950_._J-D| 87%) ... 
Harwood Electric....100) ..-. Berg&E Brew ist6s’21 J-J| ___. Stan'’d Gas:& El 6s'26 J-D) .... Fair & Ci Tr ist 5s'38 A-O| __.-_| 99 
Huntington & Bb T.... 50) ..-- Bethleh S'tl 6s 1998_Q-F) 115 Stand Stl Wks ist5s'28 J-J} -..- Ga & Ala 1st con 5s '45 J-J} 10012).... 
PEGG 6coneenoe Oe ig eal Ch Ok & G gen 5s 1919 J-J} __- U Trac Ind gen 5s '19_J-J| __..|. Ga Car&N ist 5s g °29 J-J} 10012)... 
Insurance Co of N A_. 10) 21% Con Trac of N J 1st 5s °33) 100 _||Umn Rys tr ctfs 4s "49 _J-J} ___- Georgia P 1st 6s 1922__J-J| 105 |_..-. 
Inter Sm Pow & Chem 50 Del Co Rys tr ctfs 4s°49J-J| ___. United Rys Inv Ist coll tr Ga So & Fla ist 5s '45_J-J| ._../103l, 
Kentucky Securities__100) ___- Edison Elec 5s 1946__A-O} ___- oF Gp 1086.6-s<-- -N| 73 ..||G-B-S Brew 3-4s '51.M-S/ ..../| 38 
PE 6 eae ins para Elec & Peoples Tr tr ctfs_| 82%, Welsbach s f 5s 1930_.J-D) -..- Houston Oil div ctfs.._F-A| ....| 81 
eystone Telep, pref. 50) 44 Fr Tac & H ist 5s °40_J-J| - Wil-B G&E con 5s '55_J-J| .__- Knoxv Trac ist 5s ‘28 A-O iineuk 
eystone Watch Case 100) ___ |___. mee f Aa halt 5s 1916_.M-S)} 95ls York Rys ist 5s 1937_J-D} .... Macon Ry&Lt ist 5s’53J-J} ... |... 
i nin See Elec ist 6s 1942 M-S)| 10212 Md Elec Ry ist 5s °31 A-O} 97 |... 
Little Schuylkill... __ 50 tte 4s 1943___F-A}| ___. BALTIMORE Memphis St 1st 5s_ 55 ee Ree 
Minehill & Schuyl H.. 50} ___- Keystone Tel 5s 1935._J-J} ...- Inactive Stocks fonon V Trac ids *42 J-D oS 3 Tae 
Nat Gas Elec Lt & P_.100| 30 .||Lake Sup Corp inc 5s'24 O} 70 Atlan Coast L (Conn)-.100) 219 Mt Ver Cot Duck ist 5S..| 6912 70 
FRORETOE cantisecte 100} 80 Lehigh Nay 4%s ‘14. oy gett RG TE 56 bc cewcn 100} 140 NptN & O P Ist 5s’38M-N| .-.. 
North Pennsylvania... 50) 92 Gen M 4s g 1924_ eh! kg _||\Consolidation Coal...100}) 95 N & A Terml 5s '29..M-S! ..../] -.. 
Pennsy receipts $15 paid_| ....|._..||Leh V C 1st 5s g 1933_J-J| 104 Georgia Sou & Fla_...100) 25 Nor&Port Tr ist 5s’36 J-D/| ..../| 88 
Pennsylvania Salt___. 50} 102. 10315 Leh V ext 4s ist 1948_J-D} 100 lst preferred_...... SG ecen Norf Ry & L 5s'49._._.M-N;| ___.| 99 
Pennsylvania Steel___100 i Consol 6s 1923....J-D)| 1114 preferred _...... 100 5 North yyy 1925 A-O| 99 hh 
PUUEPOR scpndbdtn gee ape Consol 4s 1923...J-D} ... G-B-S Brewing....-.-. 100 lig Series A 5s 1 woonds 101 |...- 
Fai Co (Pitts) 5% prf 50) 3812 Annuity 6s......-- .* oe Bon Series B 5s 1926777733 ae 
6% cumulative pref. 50| 41 Gen cons 4s 2003_.M-N} -.... Friese, are = “ana Pitt Un Trac $s 1997__J-J| ___ |... 
Phila German & Norris 50} _. Leh V Tran con 4s 35 J-D/ .... Poto Val ist 5s 1941___J-J| 101 |1021g 
Phila Traction... . 50} 80 ist series A 48 1935.M-S| --- Balt City 3 ‘as *1930..-J-J edua Sav Fla & West 5s '34 A-O} 101 |... 
Railways General._.. 10) 9 ist series B 5s 1935 M-S iy 4s 1954-1955... Vario apes Seab Air L 4s 1950__.A-O} .. J... 
¢ enone Belmont Dey 1 614) 633|| MarketStE] ist 4s '55M-N BS BeeSunasdiauctd M-N} 101 Seab & Roan 5s 1926._J-J| 100 |.... 
Lnited Cos of N J....100) ..../23312}/;NatLH&P serB 5s °19 J-J} __.. Anacostia & Potom 5s A-O} ___. South Bound ist 5s..A-O} 102 [.... 
nited ‘I'rac Pitts pref 50) _...|. ..||New Con Gas 5s 1948_J-D}/ _... Ati C’st conv deb 4s.M-N]| 911! U El L&P ist 4%s'29M-N/| 89 } Ollg 
Vagginte Ry & Power_.100| ._. .|_.._||IN Y Ph & No Ist 4s'39 J-J| __.. Ati Coast ee 5s J-D 993, Un Ry & El ist 4s ‘49 M-S 83 
I icin aiienias 00 ak Income 4s 1939...M-N] .... 5-20-yr 48 1925... 8612] 88 Income 4s 1949...J-D| 6119] 62 
Warwick Iron & Steel. 10) O9l¢ Pa & N Y Can 5s ‘39_A-O} __.. BSP &C Ist aga "53 F-A reed P Funding 5s 1936..J-D| 86i2|.... 
Washington-Va Ry._.100} . _.|_...||Penn Steel ist 5s'17.M-N| __.. Balt Trac 1st 5s '29.M-N| 102 Conv notes 5s 1914 J-J| 103 {| .... 
Preterrea ....-0c.<- 100) ..../....||People’s Tr tr ctfs 4s_1943 No Balt Div 5s 1942J-D| ___- Va Mid 3d ser 6s "16.M-S| _...}.... 
Welsbach Co....._~- 100 ” Co 1st&coll tr5s’'49M-S) ...-. Cent Ry cons 5s '32_.M-N} 102 4th ser 3-4-5s 1921 M-S| 101 |.... 
West Jersey & Sea Sh. 50} ....|....|| Con & coll tr5s°51 M-N/ _.. Ext & Imp 5s 1932 M-8} 102 5th series 5s 1926..M-S ii 
Westmoreland Coal... 50} __.. Phil Elec gold tr ctfs.A-O| ...- Chas City Ry ist 5s'2.4 J-J| 100 \Va (State) 3s new '32_J-J| ... |..." 
Wilkes Gas & Elec....100) —__ |. Trust ctfs 4s 1949__J-J| 79%) 80 ||\Chas Ry G & El 5s "99MS| ___- Fund debt 2-3s 1991 J-J ee hong 
York Railway......- 50) 121, P & E gen M 5s '20_A-O| ___. City & Sub ist 58 1922 J-D) 1001 _ _ __|| West IT C con Gs 1914_J-J| 100%|.__° 
Preferred ~.....~-- 50| 35 Gen M 4s g 1920___A-O} ____|___ |City&Sub (Was) ist 5s '48| 1001, Wil 4 Weld 5s 1935_._J-J) 104 |..-© 
© Bid and asked; no sales on this day. {] Ex-div. and rights. || $15 paid. ¢ 13% paid. + $1744 paid. 
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': Telegraph and Telephone! Bid | Ask ||Indust and Miscell—(Con)| Bid | Ask 
Volume of Business at Stock Exchanges e Amer Teleg & Cable...100| 58 | 66 ||Am Steel Fdy 6s 1935.A-0| 9812/100 
— — ] eames Beate el 1 R8 Lasts Sarasota abe 
omm’l Un Tel ( — merican Surety.......-. 50 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Empire & Bay State Tel-100/ 60 | 72 ||American Thread pref....5|*-..-| 8 
DAILY, WEEKLY AND YEARLY. ip Bc Sian ae 100} 40 | 50 ||Amer Typefounderscom.100| 40 | 43 
—— e Gold & Stock Teleg...100) 11514)..-.|} Preferred ..........- 100} 94 | 97 
Stocks Ratlroad e Mackay Cos com..... 100; 7712) 83 Deb g 6s 1939... M-N/| 9712/100 
Week ending : ac, | Sate | U.S. I , Sorhwonern Teleg.2.-60| -.--|120 ||Barney & Smith Cer comio0| 8 | 12" 
YY onds. é Northwestern ago arney m ar com 
June 20 1913. Shares, | Par Vatue, Bonds. Bonds. B Pacific & Atlantic....._- 25 zs  .. a aeeenen 65 | 75 
Saturday .. 241,386| $22,307,725] $1,158,000] $130,000) ------ on. aa “a: 50 | 95 my Ne state 30 122 |130 
Monday....secese--| 352,302} 32,105,200] 1,494,500 135,000 $14,000 ----- Bond & thes Guns’. -”-inal 908 (908 
eee = 850,175) 31,174,5 pity 197.500 . Short-Term Notes Borden’s Cond Milk com.100} 112 (114 
Wednesdayeo---w--| 277-478; 16'343°300| 1'080°000| 42°50] ~2.... || Amal Copper Se 1915..M-S| 97%| 984] Preferred -.........- 100| 103 |105 
adap yosss"="""""|  445'497| 18'065°450| 1'290°500| -117,000|  _..--- || Bklyn Rap Tr 58 1918.-.J-3| 94 | 94i2/|British Col Copper Co__..5| 21s) 2 
Friday... ~——-— || Ches & Ohio 4%s 1914. .5-D 96% oe Brown Shoe com....... “ s0 
| 15,000 |} Chic Elev Rys 5s 1914._J- CENTOS cccccccencc 
DOU. oc ccascccee 1,666,322 $150,799,575 $8,393,000 $829,500! $15 Cin Ham & D 4s 1913. -J-J “aa-|-ge- Casualty Go of America. 100 +0 = 
Erie 6s A 8 1914..A-08 ulo Reccapacasace 
Sales at Week ending June 20. Jan. 1 to June 20. Goll 5s Oct 1 1914..-A-0| 98 | 99 City Investing Co..---- 100| 35 | 40 
New York Stock 3 Coll 5s April 1 1915..A-O| 97 | 97% la acaitats 100} 90 | 95 
Hudson Companies— 4 élst preferred......-. 
Btocks—No. shares...| 1,666,322] 1,308,928 44,491,227 67,711,370 és Oct 15-1913... A-O15| 98 |100 26 ahetuee * arp seticuenes saa 81 | 85 
FOF VGN. .ccccese $150,799 ,575 $117 ,419,350 $4,006 ,409 275 setae hy = pany Cent 4s 1914....J-J 981le 991s Cluett, Peabody & Co com100 43 50 
shares, Dar---.- $3,000 $2,700 $80,600 $524, Int & Gt Nor 6s 1914_-F-A a 96 || rreterred - 100 9512| 98 
onds. Inter Harvester 5s '15.F-A 2||Consol Car Heating.... 
Government bonds... $15,000 $10,500 $483,000) $975,500 K C Ry & Lt 6s 1912__M-S\/___.|.---.||Consol Rubber Tire....100 1419/ 18 
State bonds......... 829,500 396 ,500 14,839,000) 12,951,000 || 7 ake Sh & Mich So 4198.'14| 9914] 995s|| Preferred ........--- 100; 45 | 75 
RR. and misc. bonds..| 8,393,000) 11,221,500) 259,756,500, = 379,233,000 || wrichigan Central 4128. 1914| 99 9912 Debenture 4s 1951_..A-O|/ 50 60 
Minn & 8t L g6s1914.__F-A| 90 Continental Can com...100 
Total bonds__....- $9,237,500! $11,628,500! $275,078,500 $393,159,500 Mo Kan & al 53 1915.M-N| 95 | 97 Preferred ........... 100 88 St 
Missouri Pacific 5s 1914.J-D} 9314! 9414|\e Crucible Steel com....100 s| 1 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA éN Y C Lines Eq 58 1913-22| 5.20] 4.80|| e Preferred ___..._--- 100} 28514) S5ig 
EXCHANGES. 43s Jan 1914-1925__.J-J|d 5.20) 4.80||/Davis-Daly Copper Co...10| 17%} 2 
oe 4s Jan 1914-1927.._J-J/0 5.20) 4.80||\duPont(EI) de Nem Pow 100 u130 /|132 
Bosion. Philadelphia. N Y Cent 4348 1914_.._.M-S| 99 | 995, ).. aaa 100} ----| 95 
Week ending ATR M-N} 9734) 9812 wanereon-Drantinghann. 160 26 | 35 
June 20 1913. Listed | Unlisted Bond Listed | Unlisted Bond 58 Apr 21 1914....A-O21; 9914) 99%); Preferred ..........- 100} 82 | 90 
Shares.| Shares. Sales. Shares. Shares. Sales. N YNH @& Hartf 53'13_J-D| 987s} 99%s|| Empire Steel & Iron com 100) --.-.| 13 
$6,600 ae Sep 1 19i4 opt Fees: 15 General Che mical com- 100 z170 “|188 
turda 5,853 5,024, $10,000 5,493 4,684) : pt 1 1914 opt.._..M-S;| ---- e er e com. 
omenand 9,171 6,747) 17,000 5,275 5,944 10,000 |} Seaboard Air L Ry5s'16 M-S 7 9834 dj. . Fee 100; 102 05 
Tuesday Se eae _.-HOLI DAY ...-| 7,262 5,910 11,700 || Southern 5s 1916.____- F-A| 9753) 98%4|/|k Hackensack Water Co— 
Wednesday 8,454 5,489 34,000, 11,383 5,645 47,200 || West Maryland 5s 1915.J-3} 95 | 98 Ref g 48 52 op 1912...J-3| 82 |.... 
‘Thursday - 4,351 7,939 14,300 5,809 3,947) 33,200 || Westéinzh’se El & M 63 1913; 99%4/100!4)|Hale & Kilburn com...100) 58 
DEE «cacseose saeee 8,197 7,737 13,300 3,341 3,072 20,700 &% notes Oct’17—See N Y|Stk E/x list Ist preferred......... 1 eecclooce 
2d preferred......... 100; 96 | 98 
Te cceosnnenes 36,026) 32,936) $88 ,600 38,563 29,202 $129,400 Railroad Havana Tobacco Co....100 3 6 
$i pen ES Bear 
; 1 +3 ren st g une 
Inactive and Unlisted Securities ¢ Chic St P M & Om----100 115 |130 |/Hecker-Jones-Jewell Milling 
Sees 8 |S tase im P|" 
ib ow “and interest” except where marked ‘'f.” e o & South com..... ng-Hall-Marvin -.. 
Pa... ee een a : : Ist preferred....... 100} 64 | 67 ||Hoboken Land & Improve't 
Street Railways—(Con ) | ssid | Ask preferred .......- 100} 55 | 65 Ist 5s Nov 1930___.. M-N| 102 |.... 
Street Railways Bid | Ask ||United Lt & Rys com...100) 766 | 69 e N Y Enic & St Loom..100} 5212) 54%||Hocking Val Products..100 1 3 
lst preferred 100} 274 | 76 éelst preferred_.______ PE, SOS: Ist g 58 1961____....- J-J} 30 | 40 
New York Ctty d preferred -100) 269 | 72 e 2d preferred__.....- -.-.-|---.||¢ Ingersoll-Rand com...100} 100 |... 
Bileeck St & Ful Fy stk..100; 16 | 17 || United Rys of 8t L— ortbern Securities Stubs..| 101 {105 REGGE: 100} 89 j...- 
Ist mtge 4s 1950......J-J| 55 | 65 Com vot tr ctfs.......100} 10 |..-.. || Pitts Bess & Lake Erie... *28 | 32 Entereontin Rub com...100 8 Oly 
B’y & 7th Ave stk......100}) 140 {160 6 Pestwtee..ceccacese 3273; 331g || Preferred _._.___....-- *67 | 67 || Internat Banking Co....100) 105 /110 
2d mtge 58 1914...... J-3| 9914)100 Wash Ry & El Co......100; 8912/ 91 6 ties Co—? International Nickel....100) 117 (120 
Broadway Surface — Preferred 100} 88 | 91 lil C stk tr etfs Ser A.__-- ss FE # # #} $8 eenenerr: 100} 99 (100 
 } | ee J-3} 9912)102 if . SL ene J-D| 82%3| 8212 || West Pac Ist 5s 1933..M-S| 76 | 7/712|| International eet 00 3 4 
Cent Crosstown stock..100| _._.| 10 ||West Penn Tr&WatPow 100) 31 2 Standard Oil Stocks Per \share|| ist g 5s 1951_.....- _A-O|/ 48 | 51 
lst mtge 6s 1922.._...M-N/ 102 {104 Preferred 100} 75 | 77 American Oll....- £1) *181g| 1912 —— Sliver pref.100) 125 (130 
Cen Pk N & ER Rstock.100 1 3 Atlantic Refining....... 100} 570 |600 Ist Ga 1948.......... J-D) 10912) 110lg 
Christopher & 10th St stk100/} 110 |132 |iElectric, Gas & Power Cos Me CS..cce 100; 280 (300 ||Internat Smeit & Refg..100; 105 (115 
Dry Docx E B & Batt— New York Ctty Buckeye Pipe Line Co...50)*155 [158 |}Lanston Monotype..-... 1 7834) 80 
[st gold 6s 1932....- J-D; 99 {101 ||\Cent Un Gas 5s 1927....J-3} 100 (103 Chesebrough Mfg Cons.100) 655 (670 |'Lawyers’ Mtge Co_..-.-.-. 1 197 (202 
Scrip 5s 1914 F-Al/ 32 | 35 |\e Kings Co EI L & P Co.100; lll /|114 100} 90 {100 |\Lehigh Val Coal Sales...50) 183 [195 
Eighth Avenue stock...100) 280 |310 ||\New Amsterdam G Continental Oil........ 100)1825 |1900/}|Manhattan Shirt... .. 50 | 70 
Scrip 63 1914........F-A\s/ 99 {1001 Ist consol 5s 1948..... 3-3; 9 991g t Pipe Line Co...50) *58 | 61 Preferred ...._...... 98 il 
42d & Gr St stock...100 ..--||N Y & ER Gas Ist 58 "44 J-J} 100i2)/102 Cumberland Pipe Line..100} 68 | 73 ||/Manhattan Transit.....- 20| *1%| 1% 
42d St M & St N AMO. ----|----}} Consol 5s 1945.......J-J) 99 {102 Eureka Pipe Line Co. .1 355 (360 || Mortgage Bond Co..... 100; 100 (104 
ist 6s 1910........-. ~----|----||¢ N Y Mutual Gas L....100) 145 (160 Galena-Signal Oil com..100} 180 |185 fie National Surety ..._-. 100) 155 |165 
Ninth Avenue alg 150 |170 {N Y&QEIL & Pow Co.100; 50 | 60 Preferred ......._..- 100) 140 |145 lie New York Dock com..100 5 | 20 
Second Avenue stock...100 l 3 Preferred --100; 70 | 80 Indiana Pipe Line Co....50,%118 (125 @ Preferred ...cccccce = 25 | 40ig 
Consol 5s 1948 ctfs..F-A\/ 20 | 28 }1N Y & Richmond Gas_..100} 25 | 40 |} National Transit Co..... 25\* 37 | 39 ||IN Y Mtge & Security...100) 190 [195 
Sixth Avenue stock....100) 103 {112 [/North’n Un 1st 531927.M-N| 99 |101 |] New York Transit Co...100| 325 |355 ||N Y Title Ins Co_..._.. 100) 105 {110 
Bou Boulev 5s 1945....- J-3| 8912)100 |/Standard G L 1st 5s°30M-N| 101 {104 |] Northern Pipe Line Co_.100| 95 |100 ||N Y Transportation... 20; *3l2| 4lg 
So Fer Ist 5s 1919_._..- A-O} 90 | 98 Other Cities. Ohio Oil Co___. .25|*128 |130 ||Niles-Bem-Pond com...100| 75 | 83 
Tarry WP & M 5s °28__M-S\/ 75 | 80 }}Am Gas & Elec com.... 50; *70 | 75 Prairie Oll & Gas 100} 295 (301 ||Ohio Copper Co 10 #5 if 
28 & 29th Sts 5s '96 ctis A-O|\/ 5 | 20 || Preferred ........... 50) *44 | 46 lar Refining.__.....- 00, 710 |730 |\e Ontario Silver. 100 2 Zig 
Twenty-third St stock..100) 220 |260 ||'Am Lt & Trac com...-.. 100| 365 [375 Southern Pipe Line Coe..100) 238 |240 ||Otis Elevator com_.....100} 69 | 71 
Union Ry Ist 53 1942._F-A| 100 |10312)| Preferred .......-.... 100} 105 [10712 || South Penn Oll__._.._- 100\4205 1210 Preferred ...._..._.. 100} 97 | 99 
Westchester Ist 5s '43.J-3} 90 | 95 | Amer Power & Lt com..100) ....| 68 le RR RE 100 {110 |\e Pettibone-Mulliken Co 100) 17 | 28 
Yonkers St RR 5s 1946.A-O; 838 | 95 Fe 6 | 78 Sou West Pa Pipe Lines.100) 147 /|153 é lst preferred... ... 100} 78 | 90 
Bay State Gas...._.-.. 50; *%\ % |) Standard Oil (California) 100} 169 |171 ||Pittsburgh Brewing.....- 50| *1012) 11 
Brooklyn |Buffalo City Gas stock..100) -..-| 5 Stand Oil of Indiana_...100} 312 (318 A RRS 50} *3412| 35 
Atlan Ave RR con 58'31A-O; 100 [103 | Cities Service Co com...100 5 | 98 Standard Oil (Kansas) ..100| 280 |290 |\e Pittsburgh Steel pref..100| 95 | 98 
BB &'W E 68 1933...-A-O/} 96 |100 SONNE ccacuanecce 100; 80 | 82 Stand Oil of Kentucky..100| 400 /410 ||Pope Mfg Co com...... 100} 12 | 16 
Brooklyn City RR-..-.- 10; 148 |153 ||Columbia Gas & Elec...100; 1053) 10% || Stand Oil of Nebraska..100| 260 (270 Preferred _.........- 100} 46 | 50l,g 
Bklyn Hgts Ist 5s 1941.A-O; 100 {102 1st _ oe ----|---- || Stand Oil of N J (old)..100)1022 |___.||Pratt & Whitney pref...100) 101 |... 
Coney Isi & Bklyn...... 100; 93 |101 ||\Con Gas of N J 5s 1936..J-J; 95 |.... 1] Stand Oil of N J_____.- 100; 342 (34 PEED Gl. ncccnsece 100} 130 |... 
Ist cons g 4s 1948.....J-3| 80 | 87 |'Consumers’ L H & Pow— Standard Oil subsidiaries...|*680 |....||Realty Assoc (Bklyn)...100) 105 {110 
Con g 43 1955....-..- J-J)} 78 | 83 7 Bicanaceecnasae - 96 |.... || Standard Oll of N Y....100] 139 [141 ||/RemingtonTypewt’r com100| 38 | 39 
Brk C & N 58 1939....J-J| 97 |100 ||Consumers Power (Minn)— Standard Oil of Ohio...100} 268 |275 lst preferred........- 100} 98 | 991g 
Nassau Elec Ist 5s 1944 A-O/ 101 |103 lst & ref 5s'29 opt’14M-N; 85 | 87 || Swan & Finch _.......- 100} 185 |195 2d preferred._....... 100! 98 | 991g 
N Wmsburgh & Fiatbush— Denver G & El 58 1949.M-N; 94 | 96 Union Tank Line Co....100) 68 | 70 ||Royal Bak Powd com...100} 188 [193 
Ist 444s July 1941...F-A} 92 | 95 ||Elizabeth Gas Lt Co....100) 350 |___. |) Vacuum Oil 100} 175 |177 Preferred _.........- 00} 104 |106 
Steinway Ist 6s 1922....J-J| 100 |103 || Essex & Hudson Gas....100; 130 (135 Washington Oil 10! *28 | 32 ||e Rumely (M) Co com—See|StkEx) list 
Other Cities. Gas & El] Bergen Co....100} 85 | 88 Waters-Pierce Oil...... 100/1450 {1550 ||Safety Car Heat & Lt_..100| 107 |109 
Buff St Ry lst con 5s"31F-A| 103 {104 ||Gr’t West Pow 5s 1946._J«3| 77 83 Sears,Roebuck&Co—SeeN Y|Stk E)x list 
‘Com’w’lth Pow Ry & L.100) 657 | 61 ||Hudson County Gas....100) 120 /128 Tobacco Stocks e Preferred—See Chic Stk |Ex lis|t. 
Preferred ......--.<- 100; 77 | 81 ||Indiana Lighting Co....100) 38 | 42 (See also Stock Exchange L.st) Singer Mfg Co.....--.-.- 100} 294 296 
¢Conn Ry & Ltgcom...100) 63 | 66 4s 1958 opt en---F-A; 65 | 67 Amer Cigar com......- 100} 130 {145 ||Standard Coupler com..100} 35 | 4 
6 PROSPER cnccccccas 100; 65 | 70 ||Indianapoiis Gas....-.. 50} 95 {105 Preferred ..........- 100} 80 | 95 NS” a ET 100} 105 |111 
@ Detroit United Ry....100) 65 | 6912| 1st g 58 1952____._.- A-O| 83 | 90 Amer Machine & Fdy..100} 45 | 55 ||Stern Bros pref... __..- 00} 70 | 74 
Federal Light & Trac...100) 26 | 28 ||Jackson Gas 5s g 1937..A-O} ~---|--.-- || British-American Tobac.£1| *211g} 213s||Sulzberger & Sons Co pf.100| 91 | 95 
referred ......0.--- 1 7612) 79 ||\eLaciede Gas preferred..100) ...~./|102l2 || Conley Foil_......_..-- 100} 270 |290 ||Texas & Pacific Coal...100} 95 {100 
¢Havana ElecRy L&P100| 75 | 79 |}|}Madison Gas 6s 1926..A-O} ~...|__-- || e Helme (Geo W) com..100} 135 |165 ||e Texas Pacific Land Tr.100| 90 | 95 
100; 88 | 93 ||Narragan (Prov) El Co. 50)*...-/| 93l2 O PUGREGS cncccscecs 100} 100 |116 ||/TonopahMin(Nev)-SeePhila| Stk E|x list 
@ Louisv St 5s 1930_...-.- J-3} 104 {105 ||Newark Gas 6s Apr "44. od 123 |.... || Johnson Tin Foil&Metal 100} 160 |175 ||Trenton Potteries com..100} 4 | 7 
¢ New Orl Rys& Ltcom.100) 27 | 3712)! Newark Consol Gas_..-.- 93 |.... || MacAndrews & Forbes..100} 180 /|200 Preferred new........ 100} 50 | 55 
@ PLIES wocccccces 100} 6753)__.._||\NoHudLH & P 5s 1036A-0 96 |__.. || Porto-Rican-Amer Tob.100} 180 |200 ||Trow Directory eer eee 
@N Y State Rys com....100/} ...-|.~--||Pacific Gas & E com....100) 41 Reynolds (R J) Tobacco.100| 240 (255 ||United Copper. ~ eabe 
eNor Ohio Tr & Lt eom.100} 63 9 EE ah eienane 100} 85 | 87 Tobacco Products com..100} 100 /|120 Preferred _.__.......100 6 
Pub Serv Corp of N J—<See | Stk E}x list||Pat & Pas Gas & Elec...100) 85 |... 0 OS ee 100! 89 | 91 |\e United Dry Goods....100] .. ..] 90 
Tr otfs 6% perpetual...) 104 |106 |/St Joseph Gas 5s 1937...J-3} 90 | 95 é United den Mfrs com 100}; 407) 45 e Preferred ... 100} 98 | 90g 
No Jer St lst 48 1948 M-N| 76 | 78 ||Standard Gas & El (Del) 50| * 9 | 10 e Preferred ........-- 98 {102 ||U S Casualty... 100} 190 |200 
Cons Tract of N J ----100 72 | 74 I halen nine 50} *35 | 36 United | Clear Stores com.100} 80%) 81l2|/U S Envelope com.....- 100} 109 {120 
ist 58 1933_......-. 100 {102 || United Electric of NJ...100; 85 | 90 EES 100} 105 {110 Preferred . 100) 102 1/105 
New’k Pass Ry 5s °30- j-J 104 j|..- Ist g 48 1949_._.._.. 78 | 80 e Weyman-Bruton Co...100) 200 |300 ||US Express... .... ....100) 50 | 55 
Rapid Tran St Ry....100} 230 |234 || United Gas & Elec Corp.100} 22 | 26 e Preferred ........<- 100; 108 |120 ||U 8S Finishing 1 3 alg 
ist 58 1921......-A-O} 100 |-..-|| Preferred.... ....... @---| 76 || Young (J 8) Co.......- 100} 140 |170 Preferred ... 100} 17 | 20 
JC Hob & Pat 48°49 M-N| 75 7 || Western Power com....100; 16 | 18 Industrial&Miscellaneous Ist g 58 1919_-. J-3;} 80 | 90 
So J Gas El & Trac...100} 120 |... || Preferred ........... 44 | 47 e Adams Express......- 00) 125 |135 Con g 58 1929._._...J-3} 60 | 68 
Gu g 5s 1953___._- M-S| 97 | 99 || Western States Gas & El— Col tr g 48 1947...... J-D|/ 76 | 78 |\e U S Indus Aleohol....100} 25 | 35 
No Hud Co Ry 6s 1914 J-J} 100 |....|| Ist & ref g 58 1941 op_J-D| 92 | 95 Alliance Realty.......- 100; 105 /110 © Peegeees wcccaucane 1 80 |100 
Con M 6s 1928....- J-5} 100 |_LLe Amer Bank Note com....50} *46 | 48 ||US Steel Corporati 
Ext 58 1924____.- M-N} 95 |__.- Ferry Compa Preferred ..- ..50} *51l2| 53 Colst Apr 5s 1951 op 1911| 113 |114% 
Pat Ry con 6s 1931..J-D| 107 | __-iIB&N Y Ist 6s i911. ie J-3; 80 | 90 American Book.......- 00} 165 [175 Col sf Apr 5s 1951 not opt! 113 |114\y 
2d 63 1914 opt....A-O} 100 |10012)N Y & E R Ferry --100} 7 { 9 |! American Brass.......- 100} 134 {138 ||U S Tit Gu & Indem_...100} ..-.| 82 
Republic Ry & Light.._100| ____| 22 Oe a ctindines -N; 50 | 60 American Chicle com...100} 196 (200 |/e Virginia Iron C & C...1 41 
Preferred ..-.......- 00} 70 | 73 ||N Y & Hob 5s May 46--3-D i meee Preferred .........-- 100} 95 | 98 |le Wells Fargo & Co._..- 110 |118 
Tennessee Ry L&P com.100) 15 | 17 Hob Fy ist 5s 1946..M-N| 102 |_.._ |] e American Express._..- 100| 158 |162 || Westchester & Bronx Tt 
Preferred -.........- 00; 72 | 73 IN Y&N J 58 1946__.... re 97 |.._. |] Am Graphophone com..100} ...-./ 50 & Mtge Guar - - a 
eToledo Rys & Light_._.100 ----| #12}|10th & 23d Sts Ferry....100| 25 Preferred .........-- 100} ....| 80 |\|e Westingh’se Air Brake.50|*12812|__.. 
Trent P & H 5s 1943.._J-D} 92 |___ || 1st mtge 5s 1919.___. J-D} 655 | 65 || American Hardware....100| 125 |...-]|Willys-Overland com... 50 | 60 
Union Ry Gas & El com.100) 61 | 64 ||Union Ferry stock.....- 100} 18 | 20 |} Amer Malting 6s 1914__J-D{ 100 |101\4|| Preferred - 100| 780 | 90 
_Preferred ..---.----- 100! 85 | 88 || Ist 58 1920__....... M-N! 94 | 97 || Amer Press Assoc’n_....100' 38 ' 43 ||Worthington(HR)Co pt.100) .__.' 75 
* Per share. a 3 And accrued dividend, 0 Basis. k Listed on Stock Exchange but usually inactive. /Filatprice. mNominal. sSaleprice. ¢New 
Ex subsidiaries, 2Ex-div. yEx-rights. # Includes all new stock di ons. tock Exehang infreq dealt in; record 
ales. if any. will be found on a preceding page. vidends and subscripti ¢ Listed on Stock Exehange but uently in; 
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.. suvestment -and Railroad Intelligence... 
“RAILROAD GROSS ‘EARNINGS... 22 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week ‘or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month... We add a supplementary’ 
stat-ment to show the fiscal year totals of those roads whose fiszal year does not begin with July, but covers some other’ 
period. -J'he returns of the electric railways are brought together separately on ‘a’subsequent page. ©). < mayo A 
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| Latest Gross Earnings. | July 1 to Latest Date. | Latest Gross Earnings. | July 1 ‘o Latest Date. 
ROADS. Week or | Current | Previous | Current | Previous : ROADS. Week or | Current | Previous| Current | Previous 
Monih. Year. Year. Year. | Year Month. Year. Year. Year. ear. 

Ala N O & Tex Pac— $ $ $ $ bs g g 

N O & Nor East_|May-...-.-.- 356,089) 339,122) 3,610,218) 3,569,436 || N Y Ont & West_._|April ....- 725,895| 355,773) 7,843,420) 7,265,135 

Ala & Vicksburg.|May-.-.-.-.- 157,854) 104,691) 1,744,558) 1,513,138 || N Y Sueq & West__jApril _._--. 357,941) 188,281) 3,169,114) 3,139,143 

Vick Shrev & Pac|May.-.-_--.- 140,763) 42,402) 2,024,205) 1,835,216 || Norfolk Southern..|lst wkJune| 62,039) 60,941) 3,400,828) 3,045,081 
Ann Arbor......-- lst wkJune} 44,168) 40,405) 2,144,949] 2,163,936 || Norfolk & Western_|April . —~-~/3,152,492'3,508,855/36,095,463/32,752,959 
Atch Topeka & 8S Fe/April _...-. 9,408 ,981/9,186,291|98,907, 89,869 954 || Northern Pacific.._.|April ....- 5,698,244 5,201,648/60,885,499/52,781 ,962 
Atlanta Birm & Atl/April ... 269,: ‘ 2,763,349) 2,781,614 || Northwestern Pac_/April .. 271,804) 252,866) 3,028,684) 2,870,724 
Atlantic Coast Line/April ....- 3,236 ,584/3,202,856|30,589,746/ 28,065,622 || Pacific Coast Co...|April _...- 608,955) 398,453) 6,590,808) 6,267,256 

Charlest & W CarjApril ....- 159,902} 177,594) 1,625,818) 1,662,684 || Pennsylvania RR-_-/April ...-.- 14830280) 13291728) 150667039) 135932836 

Lou Hend & St LiApril ..... 94,091} 100,007} 1,024,177) 1,074,615 Balt Ches & Atl_|April _..-- 23,482) 20,979 262,672) 228,389. 
g Baltimore & Ohio_|April ....- 7,567 ,179)|7,589,078'83 ,573,249|76,026,494 Cumberland ValljApril ....- 308,608; 263,649) 2,928,426) 2,481,771) 

B & O Ch Ter RR/April ....- 146,899) 125,204} 1,480,963) 1,288,436 Long Island... _.-. SE im enatiaied 864,561} 814,037) 9, 8 8,717,643 
Bangor & Aroostook|April ..... 338,009} 276,327) 2,681,778) 2,868,305 Maryl'd Del & Va/April ...-.- 9,480 8,670 789 
Bessem & Lake Erie}April ...-.- 595,068 : 6,956,508) 6,384,469 N Y Phila & Norf|April ....- 322/842! 284,123) 3,031,362) 2,738,200 
Birmingham South-|April ... 122,401 81, 1,043,265) 717,814 Northern Central/April _... 1,106,325, 912,330|11,052,626 10,544,392 
Boston & Maine... {April ____- 3,873 ,797|3,755,654/40 491 208/38 ,159,392 Phil Balt & Wash/April ..... 1,761,907 | 1,620,970) 17 ,469,173) 15,875,550 
Buff Roch & Pitts..|2d wk June} 280,529 , 10,521,142) 9,154,97 W Jersey & Seash/April .....! 1,324) 484,043) 5,275,2 5,240,427 
Buffalo & Susq..-.-/April ..__- 211,833) 95,635) 2,061,909] 1,970,161 |} Pennsylvania Co._-_/April ..... 4,869,305 4,021 ,487|54,189,744/45,881 ,537 
Canadian Northern/2d wk Jun . 375,100}21 ,789,600/ 18,547 Grand Rap & Ind\April -.._.| 423,447| 459,734 4.620,802| 4,347,765 
Canadian Pacific..|2d wk June) 2,563 ,000/2,525, 132656 2911116825 723 Pitts C O & St L./April ....- .041,566 3,281 ,404/36,876,826|33,829,208 
Central of Georgia.|2d wk June; 201,300} 226,100/13.387,780/13,400,080 || Vandalia ....... April .....| 853,214) 672,225) 9,391,024) 8,436,812 
Cent of New Jersey/April ... 2,489,393)1,757 547126 ,747, 24,830,907 Total _ , 
Cent New England-| April ..... 327,100) 201,462) 3,104,781) 2,914,826 | Fast Pitts & E_..)April ..... 20721729) 18711151) 212517431) 192921504 
Central Vermont.-/April __ 352,076) 347,195) 3,466, 3,397 ,631 West Pitts & E__|April ..... 9,319,367|8,552,060| 106306741 ERS 
Ches & Ohio Lines.|2d wk June} 687,277) 689,540/33.312.847/32,660,075 All East &West/April ... 30041096 | 27263211} 318824173) 2865393 
Chicago & Alton.-.-|Ist wkJune}_ 308,185) _ 271,918/14,309,802/13,662,836 || Pere Marquette.._/April ....- 1,376 ,232)1,380,251| 14,681,235/13,978,727, 
Chic Burl & Quincy/April .__.- / ,081,599/6,726,131/79,583,138/73,188,167 |} Reading Co— 

Chic Great West_{2d wk June} 299,218! 303,968/)13,323,.669/12,268,809 Phila & Reading. /April ....- 4,235,118'2,987,465' 43,154,940 ao -aee-eE ae 

hic Ind & Louisv.}2d wk June} 133,841} 126,191! 6,682,151) 6,215,466 Coal & Iron Co_./April -...- 4,160,226) 903,717/25,195,374/31,825,554 
Chic Milw & St wy ees 7,166,906| 6,469,510/79,114,107|66,090,188 Total both Cos_.jApril ..... 8,395,344'3,891,182/78,350,314/70,117,865 

Chic Mil & Pugs - Rich Fred & Potom oP indore 296,140; 245,183) 2,427,976) 2,057,589: 
eChic & North West! April ..... 6 ,432,814'5,844,803) 72,086 ,493'63,522,776 || Rio Grande Junc..|/March__ | 72,521) 60,075 878,600; 751,858 
eChic St Paul M &O/Aprii ..... 1,270,515} 1,171,152 14,501,761) 12,808,526 || Rio Grande South..|2d wk June} 12,574 8,019 630,199 484,355. 
Chic T H & 8 E.-.-.-|April ....- 160,855| 106,664) 1,633,721) 1,602,858 || Rock Island Lines... |April ....- 5,208,590 4,874,232/59,618,809|53,736,.789 
Cin Ham & Dayton!April ....- 533,798| 702,747) 8,300,954 al Rts 0 Eee | BRR: 283,692! 277,64 ; ; 2,853,977) 
Colorado Midland_|April ....-. 99,698; 126,071) 1, 204) 1,557,958 |} St Jos & Grand Isl’d/April ..... 120,872) 131,549) 1,308,977) 1,317,114 
b Colorado & South/2d wk June; 237,119) 215,316'14,363,432)13,447,555 || St LL Iron Mtn & So/April ~.~__/2,697,829|2,173,136/28,871,797/25,220,340 
0 >= a 20 ,406 65: 202°439| 161,088 || St L, Rocky Mt & PjApril ....- . 148,07 ‘ : 1,665,814 
Cornwall & Leban-_/April ..... 35,034 ; 353, 252,675 || St Louis & San Fran|March ~~ _~_/3,678,459/3 ,462,772 35,144,762/32,384,859 
Cuba Railroad _..-/April .....] 450,651' 396,723) 3,785,813 3,119,580 foe & East Ill_jApril _... 1,203,922) 968,964)13,571,005'12,973,502 
Delaware & Hudson/|April ....-. 1,896 ,081!1,136,291| 20,137 ,997|17 544,128 otal all lines. __|March _ — __/|4,946,840/4,869,151/47.511,845'44,389,397) 
Del Lack & West_-_tApril ....-. 3,282,011/2,140,904'33,556,538/29 834,315 || St Louis Southwest. |2d wk June; 215,000 ; 12,765,052|11.531,995: 
Denv & Rio Grande|2d wk June} 423,900) -445,600/23,400,340/22 221,130 || San Ped LA & S L.jApril ..--- 830,874; 791,323) 8, O98) 7, 199 

Western Pacific__|May_____- 526,100) 448,827) 5,¢ 935) 4,789,249 board Air Line..jIlst wkJune} 489,751) 465,633)23,034,696/21 664,107: 
Denver & Salt Lakejist wkJune| 25,010} 24,066) 1,069,375) 1,117,273 || Southern Pacific...|April ....- 11059395) 10487057} 119346030) 109951394 
Detroit Tol & Iront/April ....- 102,525} 118,270) 1,384,781] 1,507,474 |} Southern Railway../2d wk June/1,155,831/1,112,276'65,595,235/60, ,304 
Detroit & Mackinac|2d wk June 23 ,655 24,121; 1,186,937} 1,180,189 Mobile & Ohio_...jlst wkJune;| 233,092) 214,464'11,464, 10,480, a8 
Dul & Iron Range-/April .__-- 254,800) 164,837) 5,114,361) 4,923,938 Oin N O& TexP -ilst wkJune} 192,297; 187,100) 9,771,007) 9,123,46 
Dul Sou Shore & Atl wk June 1 ; 3,237 .327| 2,998,803 Ala lst wkJune 9,116} 84, 4, 171) 4, x 
Elgin Joliet & East_{|April .....!1,092,415) 912,012 19.903 ore 8,455,895 Ga So & --|lst wkJune 3,560} 42,065) 2,412,440 2,308,317; 
El Paso & Sou West/April ....-. 722,411 7,220,260) 6,249, 8 Port & Seat i iteetdeendl 408,461) 371,317) 4,433,7 ,033, 

BE csenetihs dnd dnteeeed  secce 4,723 ,769|3,773,514|51 879,756 /|47,177,726 |} Tenn Ala & lst wk June 2,568 . 126, 101, 
Fonda Johns & GlovjA oes ,014 ; 816,199} 772,311 |] Temmessee Cen ----.| 141,915) 130,814) 1,399,510) 1,265,262! 
Florida East Coast_|April ..... 483 ,320 112} 4,293,491); 3,637,068 || Texas & c....|/2d wk June; 260,675 ‘ 17,349 ,823/ 16,314,102 
Georgia Railroad--/April ...-- * 256,228 ‘ 2.633.160) 2,912,633 || Tidewater & West_/April __.-- 7,86 108 79,783: 
Grand Trunk Pac../4th wkMay}| 147,148) --..--] vw... -- saint hiceliarieal Toledo Peor & Westi2d wk June; 29,554 823; 1,305, 1,214,468 
Grand Trunk Syst_/2d wk June/1,143,971/1,050,171/53,082,.963 47 105.384 Toledo St L & Westi2d wk June} 88,081 : 4,10 3,714,094 

Grand Trk West_}4th wkMay| 202,436; 178,537] 6,750,146) 6,104,484 |} Union Pacific 8 oe ,000 ,573'6 ,968,578/ 78 ,804,215'72,097 ,501 

Det Gr Hav & Mi4th wkMay, 61,429) 56, 2,249,701, 2,058,330 || Virginia & est.j/April ..... 160,39 1,495,473) 1,446,962 

Canada Atlantic_|4th wkMay 70,370| 67,771} 2,216,257) 1,933,796 hieiatate April.....| 539,968 , 5,150,644) 4,030,140 
Great North Syst.._}|May —.... £876,956) 5,667,.710|71,725,907 160,330,088 |} Wabash__..__-.-_- ay.....-/2,610,795/2,307 ,287/29,168,912 25,953,387; 
Gulf & Ship Island_|April ..... 172,289; 161,870) 1,740,141} 1,655,246 |} Western Maryland-/April ....-. 0,252 & 6,277,713) 6,016, 
Hocking Valley... apes jimi 652,829) 349,454) 6,338,692) 5,984,635 || Wheel & Lake Erie.|.May --... | 741,148} 595,340) 7,066,251) 6,791,7 
Illinois Central_...}/May..--_-- 5,582 ,677'5,030,335/59 356,052) 53,956,881 || Wrightsv & Tennille Aped aa me °° me 73,272 
Internat & Gt Nor_j2d wk June ,000 , 10,812,834) 9,942,823 || Yazoo & Miss Vall_|May_____. $14,217! 697,971|10,153,232 
a Interoceanic Mex./2d wk June} 165,556) 178,011] 8,756,061) 8,488,857 — 

Kanawha & Mich_-|April ....- 238,448] 183,038] 2,673,698] 2,552,363 Current 
Kansas City South.jMay  ..... 901,363) 764,530) 9,852,329) 8,505,736 Various Fiscal Years. Period. Year. 
Lehigh Valley. ...- JApril ...-- 3,530,767)|1,924,229135,504,675/30,956 ,032 | 

Louisiana & Arkan-/}April ,60 133,175) 1,405,046) 1,214,374 

s Louisv & Nashv-_. 1,112,510/1,015, 55,885,985/52,898,244 || Delaware & Hudson_..____._- Jan 1 to Apr 30! 7,829,937 
Macon & Birm'’ham|M 97 11,571 146,933 155,821 || N Y Central & Hudson River_e_|Jan 1 to Apr 30,35,873,958/3 
Maine Central - ---- 914,441) :823,570| 9,449,430) 8,875, Lake Shore & Michigan South|Jan 1 to . Apr 30)19,166,022 
Maryland & Penna_ 44,024 43,169 422,254; 369,698 Lake Erie & Western_n____- Jan 1 to Apr 30} 1,854,258 
a Mexican Railway- 12,200; 260,700} 8,102,900) 7,756,000 Chicago Indiana & Southern_|Jan 1 to Apr 30} 1,466,651 
Mineral Range--.-- 15,415} 14,456) — 803,609] _ 728,427 Michigan Central.........-. Jan 1 to Apr 30/11,704,495 
Minn & St Louis_- 205,115; 184,830! 9,304,340) 7,475,506 Cleve Cin Chic & St Louis___|Jan 1 to Apr 30/10,154,473 

iowa Central__-_ Peoria & Eastern.......___- Jan 1 to Apr 30 1,061,413 
Minn St P & 8SM 580,075) 453,013|30,201,970)24,551,316 Cincinnati Northern... Jan 1 to Apr 3 364,504 

Chicago Division Pittsburgh & Lake Erie_____ Jan 1 to Apr 30) 6,328,348 
Mississippi Central_ 80,514, 67,925 870,754! 733,010 New York Chicago & St Louis|/Jan 1 to Apr 30) 4,044,093) 
u-Mo Kan & Texas_ 540,132) 477,536/31,020,867/27,029,901 Toledo & Ohio Central... - Jan 1 to Apr 30} 1,568,712 
z Missouri Pacific-- 082,000) 1,029,000) 59 ,628,275/ 52,121,287 Total all lines. ......... Jan 1 to “Apr 93 ,586 ,927 
Nashv Chatt & St L il 1,095,721/1,073,713)11,115,544/10,161,868 || Pennsylvania Railroad_______ Jan 1 to Apr 58 ,089 ,557 
a Nat Rys of Mex-t J 13,329/1,148,908|/55,068,124/58 881.456 Baltimore Chesap & Atlantic._|Jan 1 te Apr 72,838 
Nevada-Cal-Oregon 572 9, 378.515) 350,382!) - Cumberland Valley... - Jan 1 te Apr 1.27} 370 
N O Moble & Chic. 566} 159,534) 2,112,299) 1,623, 2 Sete ae Jan 1 to Apr 3,076,302 
New Orl Grt North. 155,891} 122,822) 1,463,311) 1,344,310 ern Delaw & Virginia__|Jan 1 to’ Apr 36,206 
eN Y © & Hud Riv. 9,371,490/8,068 634/95,118,252/87 819,734 N Y Philadelphia & Norfolk__\Jan 1 to . Apr 1,161,317 

Lake Shore & M S/April ..... 4,893 ,684}4,044,474/48 ,403,714/42,083 374 Northern Central......... Jan 1 to Apr 4,218,514 
n Lake Erie & W-|April ..... 466,076, 414,989) 5.040,325) 4,667,112 Philadelphia Balt & Wash. jJan 1 to . Apr © 691. 
Chic Ind & South/|April .....| 326,366) 285,407) 3,676,677) 3,360,450 West Jersey & Seashore_...- Jan 1 to -Apr Re 781 
Michigan Central/April ....-. 31,49,565/2,679,099) 29,378 ,854/26 203,845 || Pennsylvania Company.__...-~- Jan 1 to’ Apr 18,739,042 
Oieve C O & St LijApril ....-/2,218,454/2,346,916/28,173,895/25,742,006 Grand Rapids & Indiana___./Jan 1 to Apr ithe 

Peoria & Eastern|April ....-. 568 ‘ | 2,984,831) 2,657,965 Pitts Cincin Chic & St Louis_iJan 1 to Apr 13 .531,125 

Cincinnati North)|April ....- 76,645| 114,008} 1,166,393) 1,130,792 WEED dines beamed eben Jan 1 to Apr ah’ tor ons 

itts & Lake Erie/April ....- 674,932 1,071,258) 16,420, 13,344,022 Total lines—East Pitts & Erie|Jan 1 to Apr 104,812 

N Y Chic & St L.|April ... 8,681 ' 10,543,057) 9,602,806 — West Pitts& EriejJan 1 to ~ Apr 37 886 .683 

Tol & Ohio Cent_|April ..... 391,555) 247,146) 4,512, 4,320,395 —Ali lines EB & W eiJan 1 to = a. 1179914 

Tot alllines above/April ..... 23731996} 20406395) 245428804 220932493 jj Rio Grande PTE en ccnnonn fee 1 to 306,565 
N Y N H & Hartf._!April ____- 5,701 ,842/5,451 ,477|57 .457 ,546:53 623,453 i! Rutland. ...2.....-... jan 1 to Apr 1,060,991 











AGREGATES OF GROSS EARNINGS—Weekly ‘and “Monthly.7&i. ° — 
























































Current | Previous Increase or 4 ~~ =| fink: as x eh Set: S235 9 2 Current <1 Preetous | Increase or 
Weekly Summaries. | Year. - Year. “| Decrease. | % « | - = Monthly .Summaries 5°21 °<Year. * Year. Decrease. © 
$ $ $ ! Mileage. Cur. Yr. Prev. 5 :. $ 
Ist week April (39 oe ~ Sepa 12,980,560| 13,312,977 332,417} 2.50 || August......239,230 235,404/276,927,416/251 ,067 ,032/ +25,860, 
2d week April (39 roads) ...- ao Oak’ RRe 13,489,096 + 55,799) 0.41 || September..237,591 235,140)272,209,629/252 318,597 The-ans oe 
3d week April (40 roads)....| 14,098,561) 13, .134|.° +696,427) 5.20 || October ....237,217 233,545/293,738,091/258 473,408 5,264 
4th week April (40 roads)..-.| 18,903,550] 18,059,025 +844,525| 4.68 || Nowember..237,376 233,305/276,430,016 oat ony Se +31,968 
Ist week May (38 roads)...-| 13,500,986} 12,921,283 +579,703| 4.49 || Deceraber ..238,072 234,146) 263,768,603/234,087 361! +29,681 
2d week May (40 FORGES} oon 14,069,124] 13,242,972 +826,152|) 6.24 || January ...235,607 232,179/246,663,737/208,535, +38,128,.6 
3d week May yt roads)....| 13,655,723 151,18 504,541) 3.84 || February...240,986 237,756|232,726,241/218,336,9291 + 14,389.31 
4th week May (40 roads)....} 20,223,520) 19,138,924) +1,084,596) 5.07 || March.....240,510 237,295)|249,230,551 .634,712] +10,595 
Ist week June (42 roads)..-.-.} 14,155,295} 13,576,071 +-579,224| 4.27 || April ....-.240,740 236,515)245,170,143/220,981 373) 424,188, 
2d _ week June (29 roads) -_-- _11,110,153) 11,144,979 —34,826) 0.31 ee 88,816 86,735! 75,041,869! 68,027, +7 ,014,61 
a Mexican currency. 06 Does not in 





ide earnings of Colorado Springs& Cripple Creek District Railway from Nov. : os 

ton & Albany, the New York & Ottawa, thé St. Lawrence & Adirondack and the Ottawa & New York Relbeay, the UR? WR, —— ana di 

road,does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & IndianaRR 

Sndes ee ej bree Lorain & Wheelin sy a both, years. n saciudes the, oreere CXS ee P includes earnings of Mason City & Ft. Dodg 
sconsin nnesota acific. s Includes Louisville antic an e Frankfor cinnati. ¢ Includes th . 

the Texas Central in both vos and the Wichita Falls Lines in 1912, beginning Nov. 1. oe cane enternational, & Tacades 

receipts. z Includes St. Lo 


v Includes n 
uis Iron Mountain & Southern. ot only operating revenues, but also all other 
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Latest Gross Earnings by Weeks.—In the table which | 
follows we sum up separately the earnings for the second week 
of June. The table covers 29 roads and shows 0.31% 
decrease in the aggregate under the same week last year. 


























Second week of June. 1913. 1912. Increase.| Decrease. 
$ by bd $ 
Buffalo Rochester & Pittsburgh 280,529 228,255 Ds eases 
Canadian Northern.........-.- 506 ,500 375,100} 131,400; ------ 
Canadian Pacific...........-.- 2,563, 2,525, a | antes 
Central of Georgia...........- 201,300 Se -*  conee 24,800 
Chesapeake & Ohio........-... 687 ,277 ke 2,263 
Chicago Great Western... __ _-. 299,218 DE | sesuee ; 
Chicago Ind & Louisville__-_-__- 133 ,841 126,191 TT. wensieasin 
Colorado & Southern......... 237,119 215,316 Tia | aa-ase 
Denver & Rio Grande__.__._- 423 ,900 St. cascake 21,700 
Detroit & Mackinac.__..___.- 23,655 ns. meen 466 
Duluth South Shore & Atlantic 77,581 72,748 Sa edseas 
Grand Trunk of Canada_-____ 
Grand Trunk Western-__-_- 1,143,971) 1,050,171 CA: ddecde 
Detroit Gr Hav & Milw __' 
Canada Atlantic__._______ } 
Internat & Great Northern___- 149,000 Fe Beer 12,000 
eel Wane 4 eh hie RT 165,556 ens centen 12,455 
Mineral Range- --......-..._-- 15,415 14,456 n° - sebcwinenen 
Minsenecte x St Louis...... 205,115 184,830 Se ” secant 
I Te 
Missouri Kansas & Texas. -__-__- 540,132 477 ,536 Fe | er 
Missouri Pacific. ..........__- 1,082,000! 1,029,000 ft eae 
National Railways of Mexico-- 613,329} 1,148,908; --.-.--- 535,579 
Rio Grande Southern. -----_-_-- 12,574 8.019 Sa «deme 
St Louis Southwestern. _______ 215,000 Pe | | eee 2,000 
Southern Railway__.__._ __-- 1,155,831! 1,112,276 8 PN ata 
Texas & Pacific.______._.___-- 260,675 233.166 edit ome 
Toledo Peoria & Western_-_-_-_-_- 29,554 23 823 ERR Solad IRR Rag° 
Toledo St Louis & Western__-_- 88,081 74,844 NE i a ak 
Total (29 roads) ..........-- 11,110,153/)11,144,979| 581,187) 616,013 
ee eed mesesabel  pusnne | ‘ 





For the first week of June our final statement covers 42 
roads and shows 4.27% increase in the aggregate over the 
same week last year. 











First week of June. 1913. 1912. Increase.| Decrease. 
Previously reported (30 roads) -|11,546,427|11,157,497| 962,192} 5735262 
Alabama Great Southern. ----- 89,116 84,375 a lee 
ER Sea a Re CeCe 44,168 40,405  , wismueas 
Sr Gt Jee, cunngwencee 308,185 271,918 : . gaquks 
Cinc New Orl & "Tex Pacific - _ - - 192,297 187,100 ns - wealeduivel 
Denver & Salt Lake._..... _-- 25,010 ; Seer 
Georgia Southern & Florida- - -- 43 ,560 j SE > dibs te tice 
Louisville & Nashville... ..-- 1,112,510} 1,015,420 faye 
I Oe Ne ee ines me ai 233 ,092 214,464 |) iis 
Nevada-Clifornia-—Oregon - - - - - - 6,572 2,471 
Norfolk Southern. ........--- 62,039 60,941 FF Rear e 
Seaboard Air Line..._.......-- 489,751 465 ,633 < eeikeiiion 
Tenn Alabama & Goergia- ----- 2,568 Gk . meade 576 

Total (42 roads)-__.......-.-- 14,155,295) 13,576,071|1,155,533| 576,309 
PD CET TiRiktacncoclh eensibedhh abhbueowna Sa asenee 














- 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
roads and industrial companies reported this week: 

—Gross Earnings Net Earnings 




















Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Ala Tenn & Nor Syst__.Apr 36,894 23,201 14,285 7,180 
July 1 to Apr 30... _-.-_- 378,885 224,605 154,232 89,410 
Birm & Southeastern__.Apr 8,825 2,243 2,907 213 
July 1 to Apr 30... --- 75,280 34,450 27,772 14,001 
Kansas City Sou_b._....May 901,363 764,530 338 ,555 235,635 

July 1 to May 3l1-_-_---- 9,852,329 8,505,736 3,690,310 2, ° 
Tol Peor & Western_b._Apr 93 483 89,168 1,948 4,818 
July 1 to Apr 30...-.-.. 1,152,885 1,074,015 216,096 197,116 
Wheel & Lake Erie_b._...May 741,148 595,340 152,195 182,769 
July 1 to May 31-_----~- 7,066,251 6,791,785 1,847, 171 2,203 ,629 

. INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings 
Current Previous Current Previous 

Companies. is of ; a ; i Year. 
Cities Service Co_____- May § 111,142 78,981 104,112 73,501 
June 1 to May 31_-_--_-- 1,403,777 1,079,556 1,334,922 1,007,640 
Keystone Telephone_a-_May 106,329 101,653 52,628 51,599 
Jan 1 to May 3]1-_--.--- 520,573 496,080 255,417 248,351 


Kings Co EI L & P, including 
Ed El lll Coof BkIna May 436,369 409,701 153,370 136,917 


Jan 1 to May 31-_-_---_- 2,345,087 2,199,995 903 ,671 836 864 
g Mexican Lt & Power_._.May 785,232 709 ,074 582 366 501,256 
Jan 1 to May 3l-_-.-_--- 3,848,282 3,620,525 2,838,337 2.667.188 
Pennsylvania Ltg b__..May 10,909 8 847 6,731 5,145 
Jan 1 to May 31.-_-.--- 55,860 49 ,243 34,991 28,791 
Southw Utilities Corp..May 162,971 140,500 76,435 59 360 
June 1 to May 31]__-___-_ 2,021,536 1,724,792 887 ,806 767 ,O88 
Utah Securities pete: - -May 144,903 118,391 91,309 60,013 
Jan 1 to May 3l1-_-_-_--_- 679,447 608,712 398 ,410 347 ,692 


t opuenneneeatinenentttiineenene 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Toledo Peor & West____Apr 24,503 23,682 zdef13,380 rdef11,380 
July 1 to Apr 30_____- 242,924 239,001 731,835 z1,622 
INDUSTRIAL COMPANIES. 
—Int., Rentals. &c.— —Bal. of Net Earns .— 
; Current Previous Current Previous 
Companies.  ¥ : Year ; — . Year. 
Keystone Telephone__._May 24,765 24,804 27 ,863 26,795 
Jan 1 to May 31_____- 125,989 124,886 129,428 123 ,465 
Kings a El Lt & P, including 
Ed E! Ill Co of Bkin- _.May 55,364 72,756 2103,656 768,518 
Jan 1 to May 3l____-- 376,145 363,363 27554,285 121497,783 
Pennsylvania Ltg_ -- -_-_- May 3,500 3,383 3,231 1,762 
Jan 1 to May 31-_____. 17 ,499 16,740 17 ,492 12,051 





z After allowing for other income received. 


EXPRESS COMPANIES. 





























— Month of — —July 1 to Ans _— 
1913. 1912. 1913. 1912 

Canadian Northern— $ $ 8 $ 
Gross receipts from o tion 90,975 63 ,663 784,145 501 ,054 
Express privileges—Dr- - -.- 35,156 24,796 305,116 194,253 
Total operating revenues. 55,818 38 ,865 479,028 306 ,800° 
Total operating expenses - - - - 32,730 18,966 302,601 163,891 

ting revenue- --- 23 ,087 19,899 17 ; 
ous fth of annual taxes_ 631 540 g: O83 Me re 
Operating income--.-.-.--- 22,455 19,359 171,915 139,477 
—Month of February— —July 1 to Feb. 283— 
1913. 1912. 1913. 1913. 

Wells, Fargo & Co.— $ $ by 
Gross receipts from 0 ease 2. ae 517 2,444,393 23,785,208 21,151,014 
Express privileges—Dr- - - - - ,337 1,163,081 11,449,239 10;004'687 
Total operating revenues... 1,177,179 1,281,312 12,335,968 11,146,327 
Total operating expenses... 1,236,552 1,164,564 10,849,093 9.403.569: 
Net operating revenue_._... —59,373 116,747 1,486,875 1,742,757 
One-twelfth of annual taxes_ 30,000 e 240,000 197 ,948 
Operating income-.-.-_ . -- —89.373 91.997 1.246.875 1,544,809 





ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latesr Gross Earnings. 


Jan. 1 to latest date. 





Name of 
Road. 


Current | Previous 
Month. Year. 


Year. 


Current Previous 
Year. Year. 





$ 
American Rys Co...|/May--- 
Atlantic gy aes ..|May..-- 
c Aur El ae April. — 
oO 


Bangor Ry x Elec 


Baton Rouge Elec Co/April-_~. 


yn 

Cape Breton Elec Ry/April- - 
Cent Park N 4 E Riv February..| 50,683 
Chattanooga Ry & Lt/April_— 
Cleve Painesv & East} April -— 
Cleve Southw & Col_/April-- 
Columbus (Ga) El Co/April-_- 
Commonw P,Ry& Lt.|April-_ - 


$ $ 
---| 433,589) 398,642 
---| 28,927) 25,207 


Coney Isl & Brooklyn February.._| 98.39 











146,266) 141,974 
92 


1 099 

6 638 

---| 92,389 .208 

oon 9,683) 27,839 

---| 94,941 1,091 

---| 47,131) 43,447 
7 ll 


Dallas Electric Corp. |April-_ -—~.-- ,008 ,098 
Detroit United Ry_./4th wkMay!/ 361,150) 311,661 
D E B & Bat (Rec)|February.__| 43,418) 48, 

Duluth-Superior Trac/April-_-— .-—- 1,042; 91, 
East St Louis & Sub-./April_.. 04,769) 179,744 
El Paso Electric Cos_|April-_ ~~. —- .200| 58,110 
42d St M & St N Ave/February.-_| 135,543) 127,839 
Galv-Houst Elec Co_|April_—-—_- 5,508} 151,603 
Grand Rapids Ry Co./April.—..- 100,108; 94, 


Harrisbu Railways May — A 
Havana Electric Ry._|Wk Junel5 


sens Rapid Tran 





Long Island Electric. | Feb 


Hudson & Manhattan February... 
Idaho Traction Co _-_|April_-— 
Illinois La eg ..../April_. 


Jacksonville Co} April. 


Lewis Aug & Waterv April_- 


ruary 
Milw El Ry & Lt Co-_|April- - 
Milw Lt, Ht & Tr Co) April-_- 
Monongahela Vall Tr April- - 
Nashville Ry & Light April-_- 
_ Y City Interboro._|February..| 41,501 


Y & Long Isl Tr.__|February..| 25,184 24,376 


N Y & North Shore. _| February-- 9,808 
N Y & Queens Co--.-| February-- 
New York Railways_ April - - 
Northam Easton& W! April. 
North Ohio Trac & Lt/ April . - 
North Texas Elec Co/|April-- 
Northw Pennsyliv Ry May.- -- 
Ocean Electric (L 1).| February-- 4,158 
Paducah Tr & Lt Co_|April —- 
Pensacola Electric Co April - — 
Phila Rap Trans Co-_/|April —- 
Port(Ore) RyL&PCo-_'April-_ - 
Portland (Me) RR-_-|April-_- 
Puget Sound .L&P April _- 
Richmond Lt & RR-|February.-| 22,564 





St Josepatso) BY, Lt. 


eat & Power Co-_|April_- 
Santiago Elec Lt & Tr|/May —-- 
Savannah Electric Co April - - 


---| 689,94 


--| 13,607) 12,897 
---| 492,981 9,608 
---| 102,862 390 
coc! Thue 65,227 
---| 176,036 976 

0,836 

9.576 

90, 84,952 

- - -|1202,761|1157 ,654 
cos! 13, 

ome ,046| 221,784 


l 


Second Avenue (Rec) | February..| 71,164) 65,873 
Southern Boulevard.|February_.| 12,49 


Staten Isl'd Midland. February-- 
Tampa Electric Co_. April-- 


“Twin City Rap Tran_'Ist wk 
Underground Elec Ry| of London|— 

London Elec Ry__|\Wk June 7 

Metropolitan Dist Wk June 7 

London Gen Bus__|\Wk June 7 
Union Ry Co of NYC) February-- 
UnionRyG&ECo(Ill).| April _ - 
United Rys of St L..|March--_-_- 
Westchester Electric _ February. . 
Western Rys & Light) April - - 











9 
un| 169.745| 155,165 





£13,525) £13,845 
£13,346) £12,728 

£52 ,282 
178,056; 171,540 


8| 279.735 

977,001 
39,765 
171,000 





Yonkers Railroad.___|February..| 49,350 Be 127 
York Railways. ----- Aprtl ..«<- 57.987; 54.076 
Youngstown & Ohio_|April ----- 19,216 17,765 
Youngstown & South|)March...-| 13,302) 12,191 





$ $ 
1,980,626) 1,870,697 
120,618 | ,009 
551,729) 521,853 
’ 208.777 
49,813 45,187 
7 ,645,284| 6,477,504 


370,057; 320,201 
110,306 00, 
354,933 3 
190,723; 170,797 
2,276,200) 2,007, 
06,54 96, 
674,875, 547, 
5,042,499; 4,302,380 
1,89 98,885 
379,704, 354,486 
ck 757 ,607 
, 252,584 
289,374, 255,151 
583 


4,616,383, 4,397,518 
. 50,9 
925,727, 845.271 
651,409; 502,310 
129,344) 115,214 
689 8,215 
89,401 94,904 
91,746 90,076 
7,784,912) 7,321,162 
174,796} 2,125,840 
284,723! 264,202 
2.749 ,256| 2,742,919 
47,756 45,954 
404,579| 378,985 
187,272; 161,696 
263 ,167 481 
532; 136,653 
O72 603 
653 31,847 
256,371| 244,862 
625,372 307 


596, 
3,638,730; 3,381,721 


379,80 351, 
1,554,707) 1,202,811 
2,969.05 ,802,8 

77,34 81, 

794,36 702,796 

83 102,334 
234,947; 221,935 
3,52 71,288 





35,970 32,839 





c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 





——Gross Earnings 
Current Previous 
Roads. Year. Year. 

$ $ 
Atlantic Shore Ry_b_._..May 28 ,927 25,207 
Jan 1 to May 3l1-_-_---- 120,618 115,009 
Consol Cities L, P & Tr. May of, z= 
Jan 1 to May 31------ ED ee ele 
Harrisburg Railways_..May 87 ,087 80,698 
Jan 1 to May 3l------ 382,175 358 ,246 
gMexico Tramways_._.._..May 595,795 559 ,832 
Jan 1 to May 3l.----- 2,676,760 2,713,066 
Middlesex & Boston._._..May 83 .736 79,326 
July 1 to May 31-.----- 839,132 792,294 





Net Earnings- 
Current Previous 





Year. Year. 
$ $ 
5,272 2,921 
17,697 12,866 
an - - teeew 
_ae°©6)=—s been 


22,038 25,759 
62,606 93,733 
319,465 291,107 
1,267,849 1,257,067 
22,387 24,377 
209 ,990 211,782 
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——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. es ; we ; = ; 
Northwestern Penn__..May 30,874 26 674 2,511 9,239 
Jan 1 to May 31-_-.---- 129,344 115,214 17,989 20,887 
Utilities Improv’t Co_..May 137,369 —.___. De >.’ «qmens 
Jan 1 to May 31-_-_---- & Ree aes 7aen.. adeaes 
Wash Balto & ee May 73,066 68 ,994 39,160 37 ,539 
Jan 1 to May 3l1-_-.---.- 323,338 284 ,209 155,120 134,766 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
g These results are in Mexican currency. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 

Consol Cities L, P & Tr.May ee ee aM 
Jan 1 to May 3l-.-.---- RRR : —< itaiacal aden 
Middlesex & Boston_...May 13,651 13 ,926 8,736 10,451 
July 1 to May 31-_-_---- 49,694 155,644 60,295 137 


zx After allowing for other income received. 


EE 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of May 31. The next will appear in that of June 28. 





Middle West Utilities Co., Chicago. 


(Report for 11% Months ending April 30 1913.) 


President Samuel Insull says in substance: 


Acquisitions.—At organization the company uired certain public 
service properties in Indiana, Illinois, Kentucky, Missouri and the New 
England States (V. 95, p. 1446, 1545, 1746). Since then it has materially 
increased its ES in these States, eaoepuane Missouri, and has acquired 
also were in Michigan (V. 96, p. 360) and Oklahoma [see Public Ser- 
vice Co. of Oklahoma on a subsequent page]. 

The various properties, except those in Michigan, have been consoli- 
dated into one or more subsidiary operating companies in each State. The 
junior securities of these companies are either in their entirety or in a large 
majority owned by this pn & Its policy is, so far as possible, to keep 
the i or securities of its subsidiary companies in its own treasury. 

The subsidiary companies are in the aggregate serving 274 separate 
communities, having a combined population of between 800,000 and 900,- 
000, with one or more classes of public utility service, namely, electric light 
and power, gas, heat, ice, transportation and water. 


Combined Earnings of these Subsidiary Companies from Date of Acquisition 
to April 30 1913 (Average Period Covered Nine Months). 


Gross earnings. --------- $3,680,677 |Charges, outside holders_ __ $639,862 
0 EE oe oe 1,238,092 | Dividends, &c.........-.-- 161,795 





Balance, surplus (paid to Middle West as interest, $111,181; as 
divs., $224,375; leaving balance undistributed, of $100,879) _.$436,435 

The properties contributing to this result have been under the control 
of the company only nine months, and these results have been obtained 
largely under the adverse operating conditions which existed before their 
acquisition and consolidation. These operating conditions are rapidly 
being improved id the completion of transmission lines and the replacement 
of numerous inefficient and obsolete small generating plants by a limited 
number of modern, economical power stations. 

Collateral Notes.—Since April 30 the directors have authorized the issue 
of $3,500,000 of ‘‘Three-Year 6% Collateral Gold Notes,’’ secured by the 
de t with a trustee of $4,667,000 par value of mortgage bonds of sub- 
sidiary companies; $2,000,000 of these notes will be [have been] sold imme- 
diately. The proceeds of the issue will be used to complete payments on 
properties heretofore contracted for, to provide funds for the development 
of subsidiary cos. and to fund the floating debt. [See another page.] 


INCOME AND PROFIT AND LOSS ACCOUNT FOR 11% MONTHS 
ENDED APRIL 30 1913. 


Interest received and accrued on bonds and debentures_________-_ $113,306 
Dividends received and accrued on stocks of subsidiary companies. 224,375 








Dividends received and accrued on stocks of outside companies__. 40,591 
Sundry interest on notes receivable, brokerage, &c__..........-- ,968 
tt t-te od ein inh ch hee h Bho thendes oa $465,240 
Profits from sale of properties or securities where proceeds have been 
en Oe Cn . cowdubes be adbebe osudbbdebsescatieeebeodoecs 287 ,598 
Profits from sale of properties to sub. cos. where proceeds in se- 
curities or notes have not all been sold, arrived at on basis of 
values fixed by the board of directors. _..........-..-..-.---- 159,131 
Total income and profits as aforesaid _.............--.--.-..- $911,969 


Deduct—Administration expense, $93,957; interest, $60,655-_-_._$154,612 
Ae gee and losses on investments 





ll. charges, incl. taxes, deprec. of office furniture, &c___-.._ 38,591 
Dividends on pref. stock paid and accrued to date__........ -_-- 353,418 
Total deductions, ye | preferred dividends-............- 566 ,366 
ee ee eer ecnsoe oadeamn $345,603 


BAL, SHEET OF CO, APR, 30 1913—TOTAL EACH SIDE $18,543,809. 





Securites, plants, con- Common stock. ...._._ $7,356,200 
tracts, good-will, &c., ‘Preferred stock... __- 470,1 
at book value_______- $15,923,632 | Collateral loans__._ ___ - ,600, 

Advances on unclosed Deferred payments on 
0 TTT gt 109,523; purchase contracts___ 563 ,5C0 

Advances to sub. cos. Accounts payable_-__ _-_ 2,499 
(construction, &c.).__. 1,381,955) Pref., &c., div. accrued_ 135,906 

Eref. divs., &c., accrued - 20.108 a oe a aa ,603 





Of the securities held, $2,449,200 par value have been pledged to secure 
collateral loans. Total auth. stock, $12,000,000 each, common and pref.; 
totals issued, $7,798,400 and $9,133,000, but $442,200 and $662,900, 


respectively, are in the tresaury, lea outstand 7.356.200 and 
$8,470,100 -—V. 96, p. 1702. ne ing $7,356 


American Water Works & Guarantee Co., Pittsburgh. 
(Report for Fiscal Year ending April 30 1913.) 


In the handsomely illustrated quarto report, 56 pages in 
length, dealing with the subsidiaries as well as the parent 
company, President James 8. Kuhn, Pittsburgh, June 11 
1913, says in substance: 


The net earnings of the company were $1,704,500, after all o tw 
expenses, taxes and interest charges, representing an increase of 613.43 


over the year 1911-12 and comparing with an estimate of $1,500,000 made 








in May 1912, when agutrasion was pending to list the $10,000,000 6% 
cum. aos ref. stock on the N. Y. Stock Exchange. As the com- 
pany had the benefit of the proceeds of the pref. stock issue only for a Ds 
tion of the year, financial results do not reflect the maximum probabilities 
therefrom. We feel justified in estimating that net earnings for the period 
ending April 30 1914 will exceed $2,000,000. 


Net Earnings after all Deductions for the Past Five Years. 


1909. 1910. 1911. 1912. 1913. 
$680,210 $780,634 $823,133 $1,091,061 $1,704,500 

m a modest beginn the company has steadily widened its activi- 
ties, by construction and purchase, and now owns, controls and operates 
constituent companies in 17 States. Gross earnings of $4,889,723 testify 
not only to the enlarged facilities for furnishing service, but indicate the 
remarkable growth and epithet 2 nae of the towns, cities and communities 
in which your company’s subsidiaries conduct their operations. The sub- 
sidiaries embrace water works, hydro-electric, electric railway and irriga- 
tion companies, and also the mining of bituminous coal. 


Statement from Regort as to New Subsidiary, Southern Idaho 
ater Power Company. 


The properties of the Southern Idaho Water Power Co. were purchased 
Sept. 1 1912 from U. 8. Senator James H. Brady. The principal power 
plants are located at American Falls on the Snake River. As originally 
eee: the output of electrical en was about 2,000 h. p. The 

usiness increased so rapidly that an additional power plant capacity was 
required, and there has just completed and put into service, on April 1 
1913, a unit capable yap about 4,000 h. p-. the first of an ult te 
development of about 25,000 h. p., which is the low-water — The 
os of the company are located on the main line of the Oregon Short 

ine, which operates its railroad shops in the vicinity by power purchased 
from the company. Its main shops are at Pocatello. he geo is 
also within transmission distance of Salt Lake City, where an a wat Me 
market is at hand. ~ company, it ap , has succeeded to the prop. 
erties of Idaho Consol. Power Co.; see V. Rs p. 1405. See also Twin 
Land & Water Co.; Twin Falls Oakley Land & Water Co.; Twin Falls 
Salmon River Land & Water Co. and Sacramento Valley Irrigation Co., 
under ‘‘Industrials’’ below. 


RESULTS FOR YEARS ENDING APRIL 30. 








1912-13. 1911-12. 1910-11. 

Gross earnings of all companies and divs. rec'd 

by Amer. Water-Works & Guar. Co_..__--- $3 977,551 
Other income & profits of Amer. Water-Works $4,137,743 $3,916,363 

& Guar. Co., less operating expenses_---_--_- 912,172 

EE An avwéocath kc odds ae ee $4,889,723 $4,137,743 $3,916,363 
Operating expenses, all companies_._.____-_- $1,505,084 $1,442,327 $1,603,816 
Coupon int. on bonds of operating companies_. 1,680,139 1,604,355 1,489,413 
Proserreé Gividends (6%)... <<. cnnccccceccs eee 80 ok avecce '* ahiteneee 

REESE SSR < EER AO A RC $3,785,223 $3,046,682 $3,093,229 
REE 5 ER SL $1,104,500 $1,091,061 23,134 








BALANCE SHEET AMERICAN WATER-WORKS & GUARANTEE CO. 
May 1°13. Aug. 1°12. May 1°13. Aug. 1°12. 
Assets— $ 3 Liabtitttes— x $ 
Stocks of sub. cos., Common stock.__10,000,000 10,000,000 
book valuea____10,433,363 8,719,589) Preferred stock.__10,000,000 10,000,000 
Stocks for sale_._- 35,511 30,001 |} Accounts payable_ 67,872 82 ,968 
Bonds for sale___. 934,140 61,690,725) Operating & main- 
City warrants_._-_- 38 ,626 33,067 tenance reserve. 2,182,228 2,232,294 
Notes & accts. rec_ 10,736,751 10,973,845) Profit and loss____ 1,782,705 1,014,425 
Other assets_____- ,500 3,522 
TAAL oso. toes asl 1,850,914 1,878,939 
ee 24,032,805 23,329,687 Total___.__._.24,032,805 23,329,687 








a Par value $46,481,050 in 1913, against $35,406,500 in 1912. 
b Includes bonds in 1912. 


EARNINGS OF CONTROLLED COMPANIES—YEARS ENDING APRIL 30. 


Gross Net Revenue Coupon Balance, 
Water Companies— Revenue. (after Tazes) Interest. Surplus. 
Arkansaw Water Co___.__-- 1912__ $219,563 $126,693 $119,787 $6 ,906 
Little Rock, &c., Arkansas\1911_. 207,228 122 ,262 111,551 10,711 
Belleville (Ill.) Water Supply! 1912_- 69,787 35,834 27,120 8,714 
a Egle PGS 1911__ 66,489 34,147 25,295 8,852 
Birmingham (Ala.) Water-/1912.. 522,208 311,875 221,697 90,178 
ee ee eae -.. §63,241 348,251 214,882 133,369 
meee Weter O8......-c«cn- 81,118 58 ,487 48,150 10,337 
City of New Castle (Pa.) 1912__ 110,231 54,999 50,675 4,324 
en 1911_._ 102,637 53 ,665 46,372 7,293 
City Water Co. of Chattan- | 1912_. 275,170 154,866 138,010 16,856 
eae -- 267,583 157,341 128,626 28,715 
East St. Louis & Granite 1912__ 418,586 259 ,350 168,198 91,152 
ARES ERT EGE He 1911_._ 390,685 247,108 155,069 92,039 
I SS 1912__ 48,641 22 435 18,457 3,978 
1911__ 47 ,447 21,144 18,200 2,944 
ee ee 1912__ 24,974 8,650 9,950 def.1,300 
911__ 24,393 6,087 9,950 def.3,863 
Clinton (Iowa) Water-Works| 1912-- 60,918 35,926 31,439 4,487 
A a a es gs « 1911__ 61,610 37 ,959 30,186 7,773 
Connellsville (Pa.) Water Co. {1912_- 57,597 36 538 25,498 11,040 
1911__ 57 ,267 37,575 24,523 13,052 
Guyandotte (W. Va.) Water-/1912_- 3,981 2,340 1,250 1,090 
(a ER ae 1911__ 3,516 1,943 1,250 693 
Huntington (W. Va.) Water/1912_._ 108,180 73,214 32,681 40,533 
eat eet he oo eee 1911_. 102,749 68,166 28,194 39,972 
Joplin (Mo.) Water-Works/ 1912_-_ 103 ,269 60,842 53,350 7,492 
ES ee ara aes 1911_. 105,629 69,449 49 832 19,617 
Keokuk (Iowa) Water-Works/ 1912_- 46,892 20,441 17,279 3,162 
Sie ee Le oe eee 1911__ 42,585 14,844 21,000 def.6,156 
Kokomo (Ind.) Water-Works/ 1912-_- 53,873 32,019 20,084 11,935 
GEE a ‘wl th th ds atadin dot os hie ae 1911__ 51,515 33,455 20,845 12,610 
Louisiana (Mo.) Water Co___/{1912_- 15,907 3,052 6,600 def.3,548 
1911__ 16,214 2,521 6,600 def.4,079 
Monongahela Valley (Pa.){1912_-. 47 ,896 30,719 20,789 9,93 
NY TG ee oe og ts 1911__ 48,719 31,325 20,750 10,575 
Mt. Vernon (Ind.) Water-/1912_- 22,952 10,556 9,100 1,4 
Wor Oa i a Di 911__ 21,668 9,603 9,023 
Muncie (Ind.) Water-Works/ 1912_- 87,379 58,411 36,617 21,794 
RD a, Bet f 1911__ 80,036 51,157 34,612 16,545 
Portsmouth Berkley & Suf-{/1912_. 239,855 167,015 102 ,340 64,675 
folk (Va.) Water Co____-_- 1911_. 224,023 161,121 98,573 62,548 
Racine (Wis.) Water Co____/1912_- 137,599 79,250 0, 28,367 
1911_. 134,725 84,425 49 260 35,165 
St. Joseph (Mo.) Water Co__{1912.. 286,915 176,920 171,164 5,7 
1911_. 277,805 173,288 161,983 11,305 
Shreveport (La.) Water-Wks.{1912._. 142,106 81,927 62,500 19,427 
OE ae ee ee 91l_. 142,142 85,300 61,072 24,228 
South Pittsburgh (Pa.) Water{1912_. 350,453 234,383 139,529 ,854 
NS eee PP EL SO 1911.. 331,628 216,705 138,960 77,745 
Warren Water Co_.___._____. 1912_-_ 51,269 32,345 15,962 16,383 
Wellsville (N. Y.) Water Co_{1912_- 16,833 9,420 3,750 5,670 
1911i__ 17,283 ,895 3,750 3,145 
Wichita Water Co. (Dela-/1912_. 161,948 101,532 71,786 ,746 
Se ee a 1911... 153,826 93,080 60,878 32 ,202 
Miscellaneous Compantes— 
West Penn Traction Co. (Pa.)/1912_. 3,408,586 1,579,127 c1,419,749 159,378 
1911_. 2,260,287 1,148,006 5, ,230 
Ween Cant Ce... coe cei 1912._. 998,745 4530,011 ¢441,837 88,174 
1911_. 699,820 401,355 ¢398,944 2,411 
Idaho Southern Railroad Co. /1912_. 21,607 def.11,157 25,638 def.36,795 
1911_- 28,677 def.6,375 28,060 def.34,435 
Great Shoshone & Twin Falls{1912_. 189,419 116,287 a83 ,049 33,238 
Water Power Co. (Del.)...|1911_. 180,982 112,503 a81,132 31,371 
Mt. Vernon (Ind.) Electric/1912_. 21,774 10,704 2,194 8,510 
Light & Power Co_______._ 1911_- 20,754 9,081 2,150 6,931 
Wellsville (N.Y.) Elec. Light, {1912__ 12,568 4,613 63,300 1,313 
Heat & Power Co__._____ 1911_. 10,825 4,903 b3 225 1,678 





a Includes “other charges." » “Interest on floating debt.” c “Fixed charges.” ' 


d Net is here shown after deducting ‘‘depreciation of coal lands,”” $252,005, and 
e “Interest on bonds."’ 


“replacement of equipment, $216,730.” 
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BALANCE SHEETS OF LEADING CONTROLLED COMPANIES. 
[As of April 30, except as indicated.] 


~Arkansaw Water Co.— ~—BirminghamW .W.Co— —CttyW .W .Co.,Chatt.- 
Assets— 1913. a1912. 1913. 1912. 1913. 1912. 
Property ....$2,765,511 $2,680,795 $6,325,284 $6,037,256 $3,814,633 $3,679,000 
Acc’ts receiv. 120,489 38.728 "228/411 237,577 237 ,697 215,083 
1 


Bonds & stks. 26,000 39,000 48,993 2,897 
Supplies... _. 1,448 1,544 3,920 3,906 2,176 1,051 
ati asin 5,860 ,183 22 ‘404 11,849 1,987 2,122 
To be amort 9,190 a ae Ceara 92,000 97,000 
Miscellaneous 660 660 1,755 1,525 952 887 

Liabilities— 

Capital stock. $500,000 $500,000 $1,500,000 $1,500,000 $1,500,000 $1,500,000 
Funded debt. 2,249, ‘000 2,098,000 4 476, ‘000 4,283, ‘000 2 ,462,000 2,329,000 
Int.,&c.,acer. 35,449 6,504 — 67, ,965 ,366 ,103 42,182 
Bills, eR 148,280 156,794 342, 760 197,783 169, ‘548 166,939 
a 5,248 2,235 4.897 4,206 5.868 5,173 
For exten... 3,674 3,990 31,531 24,748 27,596 18,712 
Profit & loss. .def.12 ‘494 13 ‘688 207 ,614 215,908 def.57,640 def.66,312 





a July 31 1912. 


City Wat.Co.of E. St.L. GreatShoshone W.P.Co. —Joplin Wat.-Wks.Co.— 

Assets— 1913. 1912. 21913. y1912. 1913. 1912. 
Property ....$7,464,417 $7,270,213 $3,488,697 $3,238,231 $1,848,131 $1,781,470 
Acc’ts receiv. 212,165 219,865 60, 032 48,151 33, 026 


Bonds & stks_ 173, ‘000 9,000 a2,471 ‘689 2,026, ‘689 Zi ee 

Subscribed (For $450, 000 new cap. stock of the $1, 250, 000) 450°000 450,000 

Supplies... .. 2,774 6,376 87,473 57, RRR 

6 Rheaial SES 3,080 5,222 33.932 21.100 1,341 497 

eee ie 60,941 36,036 4,900 5,400 

Miscellaneous 1,280 ee pee 1,896 3,579 
Liabilit 


Capital stock .$4,000,000 $4,000,000 $1,500,000 $1,500,000 $1,250,000 $1,250,000 
Funded debt. 3,461,000 3,257,000 3,470,000 2,803,000 1,043,000 963 


Int.,&c.,accr. 7,811 52,550 31,271 19,876 12,481 10,432 
Bills, &c..... 319,830 189,442 61,128,472 1,043,391 63,165 50,238 
Deposits... . 4,471 — ine  ° owned a | weamun 

For exten _. 5,187 ae @atihn  ¢eneeen Laie ° écucuia 
Profit & loss. 8,417 2,802 82,983 72,874 def.6,518 302 





a Includes $1,825,000 ist M. 5s deposited to secure collateral trust 6% notes on 
hand; also capital stock and bonds of Shoshone Falls Power Co., Ltd., $362,689; 
capital stock of Jerome Water-Works Co., oe $50,000; Ist M. 5s on hand, 
$175,000, and collateral trust 6% notes, $59,00 

b Includes “‘accounts payable less accounts sooivente (associated cos.), $929,135.” 





zJan.11913. ySept. 1 1912. 
~Keokuk Wat.-Wks.Co. ~St. Joseph Water eo —South Pitts. Wat. re _ 

Assets— 1913. 1912. 1913. 1912 1913. 1912 
Property ....$1,032,313 $1,012,372 $7,492,492 $7,408, 711 $4,770,970 $4,666, 141 
Acc’ts receiv. 2.749 4.123 98.532 84.884 171,894 ; 
tak.  sticiee  <~@eeee | = (és oie eel 37,000 
0) 6a 8il 1,133 1,967 5,273 13,515 9,085 
To be amort. 0 PE a 6,755 Fl a ae 
Miscellaneous 1,731 1,750 3, 092 2,525 2,875 3,497 

Liabilities 
Capital stock. $600,000 $600,000 $4,000,000 $4,000,000a$3,000,000a$3 ,000,000 
Funded debt. 350,000 350,000 3,486,000 3,363,000 1,759,000 1,646,000 
Interest, &c_. 9,277 10,281 17,961 18,147 47,440 50,379 
Bills, &c..... 149,787 110,648 93,923 110,113 59,479 68 ,397 
ER A Se 29 443 23,915 
Profit & loss. def.48,428 def.51,552 27,955 21,567 63,893 76,159 

a Includes preferred, $250,000. 

Twin F.O.,L.&@W.Co. TwinF.S.R.L.& W.Co. United Water & Lt. Co. 

Assets— 71913. y1912. 71913. y1912. 1913. 1912. 
Property ....$2,284,266 $1. 917,294 $4,452,875 $4. gia aE GS aT re 
Accounts, &c. 162,089 189.797 57,449 38.935 ieee - ~~: dine 
Contracts rec. 1,845,508 1,854,903 2,747,110 2,614,617  --.--.. cwLLLLeL 
ellie ESS Nia lata MITER 400 400$10,869,000 $9,654,000 
Riese: ele i, 60 0(it‘C a ,600 887,600 
a dik cinta 2,715 15,237 3,814 SF ee ee 
i. §ie = —|—l ll, 8 6—6l—lU le 86h 2 23§~ ae 6|060|€|(l ee 

Liabilittes— 
Capital stock. $250,000 $250,000 $500,000 $500,000 $500,000 $500,000 
Funded debt. 1,425,000 1,425,000 1,884,000 1,884,000 8,864,000 7,911,000 
Int.,&c.,accr. 21,375 28,500 9,420 ee ee 
Bills, &c._.-- a225,628 196 ,663 4,178 8,359 1,867,690 1,581,062 
Assoc. cos.b. 407,934 134,711 1,924,181 1,839, — ee ee 
I RE el 
Water sales_. 1,964,641 1,942,358 2,939,869 2,921,395  __.... -—LLLLe 
aia 5 | ene 86. aemiatiiie 4. - asaanenanin 524,910 549,538 





a Includes water contracts payable, $61,957. " Amer. Water-Works & Guar. Co. 


and associated companies. zJan.1. y Aug. 
—Wichtia Water Co.— —United aa Co.— —Californta-Idaho Co.- 
Assets— 1913. 1912. *1912. 1911. 21913. y1912. 


Property ....$3,426,748 $3,417,860 $8,980,473 $8,910,037$14,126 "356814, 073,104 


Accounts, &c. 81.279 74.996 a239,243 307 ,647 216,306 159.519 
Bondsintreas -__--.-. 13,000 17,300 14,800 266,700 672,000 

IS, ne 3,886,500 3,811,500  -_.--..  — LLL. 
a so een a 974 2,285 94,605 62,885 215,675 362,775 
To be amort. RO a le le ll intl 
Miscellaneous 661 eee 3,665,792 n1,559,896 


LAabilities— 
Capital stock .$2,000,000 $2,000,000 $4,000,000 $4,000,000$10,000,000$10,000,000 
Funded debt. 1,460,000 1,423,000 4,768,889 8,713,393 6,500,000 6,500,000 


Int. ,&c.,accr_ 13,924 26,196 177,479 83,368 79,508 97,133 
Bills, &c_..-- 38,860 55,702 0243,000 h243,000 13,477 2,621 
Mtg. bds. out- 

rr ee ey ee lt 
I ee a le 1,740,835 157,068 
Miscellaneous § ...-.-- a ae 7,383 "157, 010 70,472 
Profit & loss. 553 3,595 162,252 ae Wetec 8 86ciee 





a “Accounts and bills receivable, coal on docks, supplies, &c., 
bills payable.”” 0 ‘‘Notes for bonds borrowed, payable in bonds,”’ z Jan. 1 1913. 
y Aug. 1 1912. cIncludes land and water rights, $2,688,412; land contracts, 
$149,548; coupon interest, $465,094; development work, $194, 468, and cost of 
selling land, $168,271. * Dec. 31 1912. 


less accounts and 


MINOR COS—SECURITIES OUTSTANDING—PROFIT AND LOSS. SURPLUS 


Cap. Stk. Bonds. BililsPay. Mtsc. P.&L. 

Water Compantes— $ $ $ 
Bellville W. 8S. Co—Apr. 30 1913... 750,000 556,000 75,168 14,745 6,820 
Butler Water Co.-—Apr. 301913... 100,000 963,000 42,588 12,459 def.2,220 
City of NewCastleW.Co.—A pr.30'13 600,000 1 200, 000 53,944 29,143 def.15,980 
City W.W. Co. of Marinette(Wis.) 

5 Fl aS ee 200,000 364,000 45,560 10,056 def.4,229 
City W. W. am of Merrill (Wis.) 

I 125,000 199,000 100,364 5,640 def.50,278 
Clinton W. W. (Ia.)—Apr. 30 1913. 125,000 632,000 51,654 13,044 def.3,415 
Connellsv.(Pa.)W.Co.-Apr. 30'13 250,000 611,000 2,714 4,119 2,191 
Guyandotte W. W.Co.-Apr.30'13 50,000 25,000 8,781 386 def.8,626 
Huntington Wat. Co.-Apr.30'13. 100,000 666,000 6,282 2,015 35,984 
Kokomo W. W. Co.-—Apr. 301913. 125,000 412,000 4,531 8,438 3,590 
Louisiana Water Co.—-Apr. 301913 150,000 110,000 70,016 2,228 def.27,279 
Monon. Val. W. Co.-Apr. 30 1913 250,000 374,000 9,314 7,21 4935 
Mt. Vernon W. W. Co—-Apr.30'13 60,000 182,000 9,394 2,249 3,305 
Muncie W. W. Co.—Apr. 30 1913. 100,000 736,000 4,263 £7,304 5,932 
Portsm.Ber.&Suf.W.Co.—Apr.30°13 500,000 1,678,000 77,757 15,456 62,357 
Racine (Wis.) W. Co.—June 30°12 400,000 1,106,000 99,348 15,152 18,145 
Shreveport W. W. Co.-Apr. 30°13 250,000 1,250,000 168,364 23,079 1,800 
Warren Water Co.-Apr. 30 1913.. 100,000 321,500 23,828 ,486 12,934 
Wellsville Water Co.-—Dec. 31 1912 50,000 75,000 39,509  ...-.. 7,640 

Miscellaneous Compantes— 

Idaho Southern Ry.—Jan. 1 1913..3,000,000 1,150,000 338,691 757,319 def.62,613 
Mt.Vernon El.L.&P.-Apr. 30 °13. 5, ‘000 83,000 44,628 964 4,203 
Wellsville El.L.,H.& P—Dec.31°12 20, ‘000 etisiiiiie 63,181 8,679 139 
W. Penn Tr.& Ww. P.—Dec. 31°12.a@26,994,800 -...... DEL enencn 159,378 


lg a Includes $6,497,400 pref. stock and $20,497,400 com stock.—V. 96, p. 1558. 





Lindsay Light Co., Chicago, II. 


(Statement for Year ending May 31 1913.) 
Net profits for the year applicable to divs. were $60,935, against $42 ,473 in 1911-12: 
BALANCE SHEETS MAY 31. 














1913. 1912, 1913. 1912. 
ae a re eg 
a , trade- . 400, 
marks, &c....... Gore eee ~~  sacncs Common stock... .- ‘000 et oind 
Bldg. & realestate... 143,854 108,566) Accts. payable____- 25,982 9,758 
Bills & accts. receiv 115,476 99,359 | Bills payable._____-_ Y 1,000 
Inventory (cost)._.... 89,885 73,554 | Dividend payable 
Mach’y, fixtures, &c. 39,743 41,700 _ 2 seen eee «sts 
lie isaiin tiation 5,363 Bel CEE Sanuédeocvua:... bude 64,405 
TT ccs dichecndhietiintia 1,073,982 325,163 WUE seedsconceds 1,073,982 325,163 
a After deducting $20,340 charged off. 
Dividend Record for Fiscal Years ending May 31. 
1907-08. 1908-09. 1909-10. 1910-11. 1911-1 Page y 
27% & 50% stock 10% 20% 16% 16% 16% & 400% stock 


As to stock dividend, see item on a subsequent page.—V. 96, p. 1233, 1092. 


Nevada Consolidated Copper Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


This company, $5,002,500 of whose $9,997,285 stock is 
owned by the Utah Copper Co. reported as of April 18, 
through Pres. S. W. Eccles, in substance: 


Results.—The results are most satisfactory when it is considered that 
mining operations were suspended durin pw ractically the entire month of 
October, owing to labor disturbances an e subsequent — and diffi- 
culties unavoidable in the reorganization of the working forc 

The net profit for the year was “4 823,839; $2,999,137 was 5 disbursed in 
four quarterly evean ae and $481,307 was written off for ore-ext 
ment, leaving $1,343,395 as a credit to undivided profits on the 
. erations. An extra dividend of 50 cents per share, or $999, 728, wi 

also paid Dec. 31 and charged to lus account. This, with minor b> 
justments, makes a net decrease of $998,782 in the surplus account. 

From the beginning of operations to Dec. 31, 9,612,060 tons of sulphide 
ore have been milled and 125,176 tons of carbonate ore smelted, resulting 
in a production of 241,070,716 net Ibs. of refined copper. Dividends ag- 
gregated $9,728,676, and there remain in undivided ys $3,172,177. 

The cost for the year on a net a of 63 ,063 ,261 Ibs. was 8.33 cts. 
per lb. of electrolytic refined Soper |e * Atlantic Seaboard, including 
the amount paid the Steptoe Valley Anziting & Mining Co. for plant de- 
preciation and all other charges of every description except ore extinguish- 
ment, which latter is a direct charge to undivided profits. This is an in- 
crease of 1.36 cts. per lb. over the 15-month period ended Dec. 31 1911. 

Ore Reserve.—The ore reserve as of Dec. 31 1912 amounts to 38,853,551 
tons, averaging 1.67% copper, as compared with 40,853,371 tons ‘Dec. 31 
1911, averaging 1.662% copper, a reduction of 1,999,820 tons of ore in the 
reserve, after allowing for the new ore developed during the year, viz.: 
600, 000 tons, VY ay we 1.59% copper. Consulting Engineer Pope Yeat- 
man states that the lateral extent of the ore body has been pretty well de- 

termined, and that additional tonnage devacned will be in depth from sec- 

tions where it has not been possible to sink the drill holes as deep as de- 
sired, owing to the — character of the ground. development 
work will be carried forward as rapidly as physical conditions permit. 

Steptoe Valley Smelting & Mining Co.—The operations of the Steptoe 
Company have been very sotiatnchory, and in addition to treating the ores 
of the Nevada Consolidated Co., a considerable tonnage of Giroux Consoli- 
dated Mines Co. ore was treated under theterms of the five-year contract 
entered into early in 1912, which involves the treatment of a tonnage equiv- 
alent to one-eighth of the capacity of the concentrator, leaving seven 
eighths available for the treatment of Nevada Consolidated ores, an ample 
amount, considering the present known ore reserves. While the contract 
is drawn for a five-year period, it can be canceled on a year’s notice. 

Nevada Northern Ry.—This property has successfully met all demands 
made on it in connection with your operations, andisin excellent condition, 
both as to roadway and equipment. 

Special Charges.—During the year a charge of $481,307 was made 
against income account to cover the initial cost of the ore extracted from 
the mine, making a total to date of $1,798,909, which has been charged 
against profits and credited to property. 

There has been carried to ‘‘deferred charges to operations’’ the amount 
expended in stripping, namely, $1,077,938, less $457,224 which was ab- 
sorbed in operating costs. he deferred charges at Dec. 31 amounted to 
$2,738,075, being an increase of $620,714. These deferred charges rep- 
resent the prepaid expense applicable to the ore remaining in the pits. 
With the exception of grade aye all the over-burden has now been re- 
moved from the Eureka pit ore 

Investment Account.—The decrease Sin this account is due to the fact that 
the Steptoe Valley Smelting & Mining Co. from its depreciation reserve 
purchased $900,000 of our Steptoe capital stock, and since Dec. 31 has re- 
tired it, leaving issued and outstanding at this date $7,000,000, all owned 
by the Nevada Consolidated Copper Co. This transaction is an account- 
ing matter only, which does not appear in the combined statement of assets. 


EARNINGS AND EXPENSES. 














Year end. 15 Mos. end. Year end. 15 Mos.end, 
Dec. 31 °12. Dec. 31 ’11. Dec. 31 °12. Dec. 31 ‘11. 
Sales of Copper Freight onore.. $759,129 $893,310 
ere ore 63,063,261 78,541,270, Milling... .--- 1,414,506 1,531,859 
Avge. price - 15.979¢. 12.50c. Smelting ee 1,480,089 1 ‘485 635 
Cop. produced- $10, 076, 872 $9,818,262 | | Rent of Steptoe 
Gold & silver | plant (incl.pro- 
produced_-__- 521,278 595,185 por.of depr.). 1,204,630 1,467,610 
|Fr’t & refining - 918,152 1,145,811 
Total revenue $10,598,150 $10,413 447. Selling comm’n. 103,359 97,145 
Oper. expenses— 
Min’g, incl. por- 
tion of strip. | 
expense _.-_- $1,436,369 $1,072,122; Total exp_... $7,316,231 $7,693,492 
INCOME ACCOUNT. 
Year end. 15 Mo. end. —Years end. Sept. 30— 
Dec. 31°12. Dec. 31 °11. 1910. 1909. 
Net operating profit__.. $3,281,919 $2,719,955 $2,345,382 $1,646,062 
Divs. oninvestments__. 1, 459, 112 1,537,160 1,223,435 582,987 
Int., rentals, &c..-.--- 82,808 87 ,002 40,490 7,612 
Total income_____.-- $4,823,839 $4,344,117 $3,609,307 $2,236,661 
Pee ee eewces: . be6mee - . eabene $26,999 $174,791 


Maint. Cumb.-Ely._--- 
ae TR 


$7 .900 1,522 
$3, LS Fy. 895 $2 062,649 oaeece 








Dividend rate._.._-_- 4% SS 4 }§6 aaa 
Total deductions- ~~. -- $2,999,137 $3,754,795 $3,011,165 $174,791 
Balance, surplus... -- $1,824,702 $589 ,322 $598,142 $2,061,870 


* Also an extra dividend of 50 cts. per share (10%), or $999,728, paid 
Dec. 31 1912 and charged to surplus account, leaving $8, 071 579. 


BALANCE SHEET DEC. 30. 














1912, 1911. 1912. 1911. 
Assets— $ $ LAabiltites— . $ 
Cost of mines, less Capital stock.... 9,997,285 9,996,970 
extinguishment. 4,383,377 4,847,585| Bonds....._...-- 500 500 
Equip. & develop. 795, "852 789,794) Ace’ts payable... 582,682 600,519 
Investments a__..10,000, ‘000 10,900,000 | Unpaid treatment 
Deferred chges. 0. 2,738,075 2,117,361) on metals_____- 334,664 361,792 
Material & suppl. 177 ‘409 215,114| Surplus—Prem. & 
Ace’ts collectible. 437,563 320,018; profit on securi- 
Metals on hand ties sold_..._._. 8,071,579 9,070,361 
& in transit _... 2,886,660 2,515,809 Undivided profits.d3,172,177 1,828,782 
Ce oncwtoonee "739,951 153,243 
= tianinnet 22,158,888 21,858,924; Total .......--. 22,158,888 21,858,924 





Investments include Nevada Northern Ry. stock, $2,000,000, and 5% 
bonds, $1,000,000, and Steptoe Valley 8S. & M. Co. stock, $7,000, (000. 
b Represents cost of o enin up pits, shafts, stripping, tracks,!shovels, &c. 
d After deducting $481,307 for ore extinguishm ent. 
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COMBINED BALANCE SHEET DEC. 31. 














1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— $ $ 
Prop., equip. & Cap. stock (Nev. 
construction ...16,748,382 17,077,330 Consol. only)_. 9,997,285 9,996,970 
Deferred charges. 2,738,075 2,117,361 | Bonds (Nev. Cons. 
Materials& suppl. 684,334 697 ,964 RE ai 500 500 
Ace’ts coll., pre- De Aadeasaa 8,071,579 9,070,361 
paid insur., &c. 629,531 436,218 | Accounts payable- 58,827 585,781 
Stocks & bonds of Unpaid treatment 
other companies 23,000 143 ,697 on metals______ 334,664 361,792 
Metals on hand & Deferred accounts 25,500 27,089 
im transit...... 2,886,660 2,515,809 Res’ve for deprec. 2,102,723 1,376,810 
Cash & cash items 958,780 562,395 | Undivided profits. 3,477,684 2,131,471 
i aan ea eee 24,668,762 23,550,774 Total .........24,668,762 23,550,774 


Total 
—V. 96, p. 1233, 1160. 


American District Telegraph Co. (of New Jersey). 
(Report for Fiscal Year ending Dec. 31 1912.) 


The revenue and income show a substantial increase over 1911 and the 
increase in expenses is in proportion therewith. The net earnings from the 
signal department have materially increased and the ustment of the 
Set expenses in connection with the elimination of the messenger 

usiness has now been practically completed, with the result that the bal- 
ance for the year carried to surplus has increased $77,389 over that for 
1911 (V. 94, p. 1315). 

Attention is called to the ‘‘provident liability reserve’ for $100,000. 
The directors have adopted the same plan for employees’ pensions, disa- 
bility benefits and insurance as was adopted by the Western Union Tel. Co. 
and the American Telephone & Telegraph Co. and Associated Cos., in 
conformity with the provisions of the general scheme. 


INCOME ACCOUNT FOR CALENDAR YEARS. 














1912. 1911. 1910. 1909. 
SS, A ae $2,351,347 $2,162,784 $3,894,578 $3,638,928 
EES aeececcccsese 1,481,029 1,369 ,857 3,090,832 2,756,779 
— $870,318 $792,927 $803 ,746 $ $82,149 
Dividends (4%)-.------ 398 ,554 398 ,552 398 ,549 398 ,496 
EEE scdsncmneneoe $471,764 $394,375 $405,197 $483 ,653 

BALANCE SHEET DEC. 31. 
1912. 1911. | 1912. 1911. 
Assets— $ $ | LAabdtlittes— ~ $ 

Properties acct...13,705,412 13,510,327 | Capital stock ____ 9,965,351 9,965,351 

Securitiesowned.. 218,383 91,950 | Cap. stk. sub. cos-_ , : 
ee 258 ,286 100,795 | Bonds ._......-. 359,000 374,000 
Accts. receivable. 277,752 269,016 Purch.money mtgs 540,625 583 ,333 
Deferred charges. 19,492 10,223 | Pay’tsrec’dinadv. 144,126 129,017 
Supplies in stock - . 83 ,532 45,453 | Reserves _____._-  o ie Ar 
Current liabilities. *133,037 183 ,462 
| PS 3,287,357 2,875,802 
TE ecuhaowes 14,562,857 14,127,764 | .. Pere 14,562,857 14,127,764 





* Current liabilities include bills payable, $100 in 1912, against $40,000 
in]1911; accounts payable, $132,937 in 1912, against $143 ,462.—V.96, p.1023 


Southern California Edison Co., Los Angeles, Cal. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. John B. Miller, Feb. 27, wrote in substance: 


Results.—The abnormal shortage in rainfall during 1912 reduced our water 
power capacity so that we were put to extraordinary expense in order to 
supply the deficiency by steam. Nevertheless, the gross earnings were 
$4,337,441, contrasting with $4,250,000, the original estimate, and the 
net earnings $2,008,355, against $2,150,000, while interest called for only 
$708,796. For 1913, based on plans for securing new business and on nor- 
mal conditions, the estimated earnings are $5,000,000 gross and $2,500,000 
net, while the interest charges are expected to be $820,000. 

Stock and Bonds.—The 8,300 shares of common stock sold during the 
year were included in the 12,000 shares referred to in our report for 1911. 
Authority has been secured from the State RR. Commission for the sale 
in 1913 of $2,500,000 of General M. 5s, to provide for additions to plant 
and new property (V. 96, p. 423). 


Reports of V.-P. Brackenridge and Sec. R. H. Ballard Feb. 1913. 
The original Long Beach steam plant was 16,000 h.p. A second turbine 
of 20,000 h. p. was added in 1912, and this year a third turbine of 27,000 
h. P: will be installed, making the total on}! 63,000 h. p. The buildin 
will be enlarged to accommodate this third turbine and two additiona 
turbines of 27 ,000 h. p. each, which will be added as requirements demand. 
Applications for permits under the new Government regulations for the 
development of power projects Nos. 2 to 5 on Kern River are pending. 

The steel-tower transmission line on private right-of-way between Long 
Beach and Colton, about 75 miles, was compieted during the or. The ma- 
jor portion of the line between Los Angeles and Colton carried on wooden 
poles along the Southern Pacific RR. has been dismantled. We have also 
constructed a line from Newmark to Shorb to give service to Pasadena and 
Monrovia. A number of distributing stations of modern fire-proof con- 
struction have been built, particularly at Los Angeles, Chino and Colton; 
stations at Puente and Newmark are under construction. During the com- 
ing year a number of other distributing stations will be built at various 
points, along with new lines to serve additional customers. 


Generating Plants, Total Present Capacity, 92,800 h. p. 
Water power (42,500 h. p.)— “9 Plants (50,300 h. p.)— 


Kern ap Pita pl A 0,000|Los Angeles._...........--- 13,500 
Santa Ana River (2). ......-- mM 36,000 
2s fo Sek 5 ll EE RTS ie 

I ia i i 


The installation of the third turbine at Long Beach will increase the ca- 
pacity 27,000 h. p., making a total of 119,800 h.p. | ' 

Generation of Power by City of Los Angeles in Connection with Owens River 
Acqueduct.—Some of the city oe is expected to be available late this 
year. Negotiations are pending with a view to distributing the power 
through the companies operating in Los Angeles, which seems to be the 
wish of the majority of the people, although some advocate the ownership 
of the distributing ayeceme by the city. In any event, it is not likely that 
our gross earnings will ever fall below the amount of 1912. 

Balance Sheet.—The increase in plants and properties represents: New 
construction expenditures, $2,167,029; increase in intangible value, $470,- 
217; total, $2,637,246; less decrease in securities of other corporations, 
$418,681; balance, $2,218,564. 

Securities.—There have been issued and sold common stock, $500,000 
also $406,000 bonds, on account of expenditures for new construction. 
Debentures of $668,000 were redeemed April 1 1912, from funds on 
hand, leaving $332,000 outstanding. 

Increases in notes payable and accounts payable were necessary on ac- 
count of the large amount of new construction work done. Depreciation 
reserve incre $536,080, which represents the unexpended balance of 
amount set aside from earnings during the year on account of depreciation. 
Decrease in surplus account was due tore-valuation of stock and accounts 
of subsidiary companies. 

Sub-Companies.—The foregoing balance sheet and income statement 
do not include totals for Santa Barbara Gas & Electric Co. and Long Beach 


Consolidated Gas Co., control of which is held by this company. We have 
included in the earnings of the pores company only the amount of dividends 
received from stock of these subsidiary companies. 


Extracts from Report of GeneralfAgent S. M. Kennedy, Feb. 10 1913. 

New Territory Extensions the past year embrace the new industrial town 
of Torrance and the new towns of Lankershim and Van Nuys and surround- 
ing Sesesvory San Fernando Valley. Preparations are being made for ex- 
tensions to Harbor City and Lomita territory in Redondo district, and also 
to Yucaipa Valley and the towns of Beaumont and Banning in Redlands 
district. 'The transmission and distributing lines adequately serve a popu- 
lation of 1,000,000 in Los Angeles, Orange, Riverside, San Bernardino, 
Ventura and Kern counties. 

Rates.—Effective Jan. 1 1913, the company made a volunta 


reduction 
in its maximum lighting rate in all distric 


outside of Los Angeles from 9c. 


— 





ed 


to 8c. per k. w. h., with ual reductions to a minimum of 3c. 
in proportion to monthly consumption. 
these reductions will increase the individual consumption. 

Business .—The show that a total of 14,597 electric consumers 
and 2,303 gas consumers were added during the year, making a combined 
gain of 16,900 consumers. On Jan. 1 1913 the comneny was > 

16 Jan. dun 


per k. w. h. 
It is confidently expected that 


service to a total of 92,618 consumers (compared with 75 
The new lighting business added during 1912 represents an ad 
conn load of approximatley 10,000 h. p. 


12 
Power contracts t 
5,692 h. p. represent gas engines displaced aggregating 


p : 

Prospects.—The prospects for additional business during 1913 are ex~ 
ceedingly bright. There appears to be an increasing tendency for 
Eastern enterprises to locate in certain favored sections of Southern Call. 


COMPARATIVE INSTALLATION RECORD DEC. 31—INCOME 
ACCOUNT CALENDAR YEARS, 





Installation Dec. 31— 1912. 1911. 1910. 
Incandescents (50 watt equivalent)... 1,436,617 1,240,861 922,567 
Meters—Electric ................. 80,995 ,398 55,191 

a a a el Aaa el eee sik dh : 9,31 ,065 
BE SE ee ee 6,452 5,077 4,273 

I a i 97,478 A441 61,649 
BI eta eins ct'n'k nce eed tienen orl 496 ,649 2,770 
IEEE I $4,337,441 $3,738,165 $3,384,933 
Operating expenses................ 2,329,085 1,835,885 1,717,856 

TS i $2,008,355 $1,902,280 $1,667,076 
Deduct—Interest and amortization.. $708,796 $624,829 $651,492 

Reserve for depreciation._..... . 650,000 650, ; 


Preferred dividend (5%)--------- 
Common dividends 


7 GE on nnanhndcindw neces 
Balance, surplus 


200,000 200, 
(5)371,250(3 4)270,000 
$1,978,796 $1,846,079 $1,666,492 
nenescasseoceosose $29,559 $56,201 $584 


COMPARATIVE BALANCE SHEET DEC. 31. 














1912. 1911. 1912, 1911. 

Assets— $ $ Liabilittes— 3 $ 
Plants & property 27,729,027 25,510,462 |Common stock... 8,400,000 7,900,000 
Construc. deposits 157 1,001,890/ Preferred stock... 4,000,000 4,000,000 
TYGRSEEy GlOGR... «ccosse i jt aaa 13,971,000 13,565,000 
ah he ail as 113,758 230,607 | Bonds called__. ,000 29 ,000 
Bills receivable... 353,708 65,335 | Debentures _..-- 32,000 1,000,000 
Acc’ts receivable. 552,627 542,614 | Notes payable__-. 1,170,000 300,000 
Due from sub.cos. 67,875 135,053 | Accounts payable. 55,906 152,015 
Material & suppl. 581,201 233,326 | Sundry deposits. . 69,656 80,901 
Sinking fund... - 138,135 83,411 | Accrued interest_. 69,959 79,219 
Miscellaneous -- 1,765 7,262 | Accrued taxes... a 3 —~— (et 
Unamort. disct.on Reserve for depr_. 1,150,918 614,838 

funded debt___. 191,228 62,720 | Res. for liab. ins_-. 14,661 5,803 
Prepaid ins. & tax. 6,275 458 Reserve for uncol- 
Prepaid interest _- 3 agi a as lectible bills__ ne «spain 
Sund.prep’d accts-_ a .... aeemenn Profit andloss._.... 227,300 475,362 

re 29,814,086 28,202,138; Total ......... 29,814,086 28,202,138 
—V. 96, p. 1026. 


Os 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alaska Northern  Railway.—Operation.—A press 
dispatch from Seward, Alaska, states that the rolling stock 
and trackage rights of the company were on June 10 turned 
over to a committee of local business men to be operated 
for the benefit of the community. 

This step was taken by Chief Engineer Swanitz because of a demand by 
the United States for payment of $67,000 mileage tax which the company 
says that Congress expressly relieved the company from paying until 1916. 
Contributions were made by Seward business men to hire crews and run 
trains to carry supplies to miners and settlers in the interior. No fixed 
charge for the service, it is stated, is made, but the committee will accept 
gifts of money. A press despatch on Thursday stated that operations 


for the ‘‘ benefit of the community’’ had been halted under orders from 
the head office of the Company.—V. 95, p. 1401. 


Atchison Topeka & Santa Fe Ry.—Lease Authorized.— 
The Kansas P. U. Commission on June 14 authorized the 
company to lease its subsidiary, the Dodge City & Cimarron 
Valley Ry., which was recently completed from Dodge City, 
Kan., to Elkhart, Okla., for 10 years at an annual rental of 
$120,000. Compare V. 95, p. 543, 982.—V. 96, p. 1627, 1088. 


Atlantic Northern & Southern Ry.—Sale.—The Court 
at Atlantic, Iowa, on June 16 confirmed the sale of the road 
as follows: North end to the bondholders for $87,000 and 
south end to Abeles & Taussig, contractors and preferred 
ereditors of St. Louis for $98,000. 

The Court fixed Aug. 9 as the date upon which the deed is to be passed. 
An application from parties interested in the south end for an extension 
of time of a year, within which they proposed to operate the road and demon- 
strate.their claims, was denied. An appeal was formally entered, appeal 
bond being fixed at $320,000. C.H. Zesker of Villisca and others opposed 


the confirmation. The proposition of the Blakedell company to give notes 
for the road, if sold to them, was ignored.—V. 96, p. 1487, 946. 


Baltimore & Ohio RR.—Report of Expert—Property in 
Excellent Condition—50% Increase in Earnings Expected in 
10 Years.—Expert John F.. Stevens, having made a careful 
inspection of 3,500 miles of the system on a special train, 


makes, substantially the following comments: 

Before this trip I had seen little of the B. & O. for several years. I was 
surprised to find how the road compares with the best in the U. 8. 
It is no exaggeration to say that the main line between Baltimore and Chi- 
cago is second to no other in the country; the rails are all 100-lb., ballast. 
ample and carefully distributed. 

he company’s problem is to handle a great volume of business at an 
extremely low rate, necessitating the minimum of expense per unit of traffic. 
On the eastern end of the system, between Cumberland and Baltimore, 
the traffic has already reached 1,000,000 tons a month (all freight in both 
directions). ‘Traffic here has about reached the saturation point, and it is 
here that the company is spending $6,000,000 on the Magnolia cut-off, 
to save five out of eleven miles of distance and to gain an additional track. 

The fact is that the company’s traffic is still increasing on a large scale, 
and must continue to do so as far as anyone can see into the future. - 
marily a coal-carrier, the road serves eight or nine coal regions, not one of 
which has reached its maximum productive capacity, and all are able to 

roduce at the present or a greater rate for an indefinite time—I su 

a gt next 14 Jeeves. o—_ road's gross earnings this year wt be 
abou : : . aven t a doubt that in ten years the company will 
be earning fully $150,000.00. sd a 
M&The only difficulty will be to furnish facilities and avoid congestion. 
That is a matter of raising capital, and I hold that the B. & O. will able 
to find the money if any railroad can. 

President Willard property looks first to his terminals. At Baltimore 
the road owns magnificent export terminals to handle its great volume of 
coal for water shipment. At Lorain, the road’s chief Lake 
new oon} and or anew fy a yg th me their loading and unl 
are nowhere surp , ncinnati the company owns nearly 400 acres 
of unimproved terminal ground, worth many millions, and ca “able of al- 


most unlimited development, particularly for i 3 
Hamilton & D D p y for interchange with the Cinc 








ort, it has two 
ng machinery, 


ayton. 
Baltimore & Ohio's construction work is a good deal like that of the Con- 
96, p. 1700 


tinental European roads—done to last for all time.—V. , 1627. 
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Birmingham (Ala.) Ry., Lt. & Power Co.—Dividend. | on June 3, stating that he estimates the surplus of the com- 


A dividend of 3% has been declared a Rovanse June 30 to holders of record 
June 25, on the $3.500,000 common along with the usual semi-annual 
distribution of 3% on the $3,500,000 pref. stock, comparing with 4% each 
on Dec. 30 and July 1 1912 and Dec. 30 1911, 3% in July 1911 and 24%4% 
in Jan. 1911 and July 1910 and 2% in Jan. 1910, when payments were 
resumed.—V. 96, p. 1020, 61. 


- Buffalo & Susquehanna Ry.—Receivers’ Certificates .— 
The New York Supreme Court, Erie Co., has authorized 
Receiver Miller to make a new issue of £100,000 or $500,000 
6 months’ certificates dated June 1 to provide for the $500,- 


000 5% certificates maturing on that date. 

The sterling certificates have interest discounted in advance and the 
dollar certificates bear interest at 6% pe annum. Under the authority 
mentioned £69,000 were discounted and $105,000 of interest-bearing cer- 
tificates sold. The certificates bear date June 2 1913 and mature Dec. 1 
1913, subject to call at 100%, and in the case of the dollar certificates with 
accrued interest. The rema £10,000 or $50,000 have not yet been sold. 
Principal and interest of the dollar bonds is payable in New York at the 
office of William Salomon & Co. and of the sterling bonds in London at the 
office of Messrs. Salomon & Co.—V. 95, p. 746. 


Central Crosstown RR., N. Y.—To Abandon Part of Road 


The P. 8. Commission on June 18 approved the ee to abandon 
the portion of its route which was formeriy operated by horse cars on 17th 
and 18th streets, between Broadway and Avenue A, which was a part of 
the line from the East 23d St. ferry to the Christopher St. ferry. The 
company is to remove the tracks and restore the pavement of the street 
at its expense within 3 months.—-V. 94, p. 766. 


Chicago Burlington & Quincy RR.—Bonds Called.— 

Two hundred and seventy-seven Burlington & Missouri River RR. in Ne- 
braska consolidated Mtge. 6% bonds due July 1 1918, of $1,000 each, and 
56 of $600 each, and 34 Republican Valley RR. 6% bonds due July 1 1919, 
of $1,000 each, and 15 of $600 each, for payment at par and interest on 
July 1 at New England Trust Co., Boston.—V. 96, p. 1228, 789. 


Chicago City & Connecting Rys.—wNo Common Divi- 
dend.—A semi-annual dividend of $2 25 (the full rate which 
has been paid from orgainzation in 1910) has been declared 
on the $250,000 pref. participation shares, payable July 1 to 


holders of record June 16. : 

No payment will be made on the 150,000 common Eros shares, 
on which $1 per share was paid regularly to July 1912, inclusive, but on 
which no distributionwas made |in Jan. last, owing to the fact that the pay- 
ment in July ore — the surplus from which payments were made. 
96, D- , . 


Chicago Elevated Rys.—Swit Against Controlled Cos.— 
State’s Attorney Hoyne on June 16 filed quo warranto pro- 
ceedings in the State Circuit Court against the Metropoli- 
tan West Side, South Side and Union elevated railroad 
companies on the ground that they ‘‘have violated their State 


charters by issuing watered stock.”’ 

All of the roads, Mr. Hoyne says in a formal statement, were organized 
under the ‘‘Railroad Act,’’ under which it is provided that such company 
‘shall not issue their stocks or bonds except for money, labor or property 
actually received and applied to the purposes for which such corporation was 
created; any stock dividends or other fictitious increase of capital stock or 
indebtedness shall be void.’’ It is requested in each of the suits that the 
companies be compelled to answer in Court and show by what right they 
operate under the alleged illegal conditions. 

Mr. Hoyne claims that while the statements made by the companies 
on June 1 make it appear that the amounts of capital stock and debt aggre- 
gate 9128 Oe ‘*the properties could not have honestly cost in excess 
of $52, , Se 

The State’s Attorney also says: ‘I have filed these newinformations as an 
attempt to clarify, not complicate, the situation, and if at any time it ap- 
pears that their peneeney or prosecution is a hindrance rather than aid to a 
settlement which will give the public more comfortable, convenient and 
rapid transportation, or for any other reason they are ill-advised, they can 
be dismissed or discontinued.’’—V. 96, p. 1364, 1296. 


Chicago Rock Island & Pacific Ry.—Offering of Equip 
ment Notes—Financial Status.—White, Weld & Co. and 
Brown Bros. & Co. are offering by adv. on another page, at 
prices.to yield 544%, the unsold portion (less than 25%) of 
the total issue of $4,410,000 5% Equipment Gold Notes. 
These notes are series H, dated July 1 1913 and maturing 
$441,000 annually from July 1 1914 to July 1 1923. Par 


$1,000 c&r. Int. J.&J. The bankers report: 

A direct obligation of the Chicago Rock Island & Pacific Ry. Co. and 
secured on new s andard equipment costing apyronaery $5,521,000, 
the baiance of the cost, $1,111, , or 20%, being paid by the Ry. Co. in 
cash. The equipment covered consists of 87 locomotives, 2,050 cars for 
freight service and 72 steel cars for passenger train service. Title to the 
equipment remains with the trustee until the last note has been paid. 


Income Acct. for Years end. June 30. 1910. 1911. 1912. 
Grouse eeramags..........-.....--.--- $66,220,579 $68,487,473 $64,712,853 
Total income after taxes_-_--------- 15,497,741 16,908,616 15,887,289 
Interest and rentals_--.....------- 10;749,860 11,465,902 12,036,893 
Surplus after charges. .----.--.---- 4,747,881 5,442,714 3,850,396 

or 9 months ending Mar. 31 1913 net earnings, after taxes, were reported 
as having increased $1,499,243 over the corresponding period of 1912, while 
maintenance charges were increased $2,159,437 during the period. The 
company has paid dividends on its capital stock without interruption for 
over 30 years. 

Vice-Pres. J. J. Quinlan writes: ‘On June 11 1913 the railway com- 
panies composing the Rock Island Lines had on deposit in banks and trust 
companies a balance exceeding $6,000,000 in cash. On that date none of 
the companies had outstanding any loans or other floating debt. The 
Ry. Co. does not contemplate in the immediate future any new financing 
of any sort.’’—V. 96, p. 1556, 1488. 


Commutation Rates.—N. J. Commission Sustained.— 
The Court of Errors and Appeals on June 18 affirmed the decision of the 
Supreme Court confirming the order of the State Public Utilities Commis- 
sion that companies within New Jersey must give special rates for commu- 
tation between points within the State. The Pennsylvania, West Jersey 
& Seashore, N. J. & N. Y., Erie and N. Y. Susquehanna & Western ap- 
led from the ruling of the lower Court. Compare V. 95, p. 1039; V. 

5, p- 175; V. 93, p. 1105. 


Dallas (Tex.) Electric Corp.—Favorable Decision.— 

The Civil Court of Apes of the Fifth District on June 14 affirmed the 
decision of Judge Foree in the Fourteenth District Court, who granted an 
injunction restraining the enforcement of the initiative ordinance passed 
at the special election on April 2 last, providing for the sale of 7 tickets for 
25 cents and for only 3-cent fares where passengers have to stand. Chief 
Justice Rainey wrote the opinion. 

It is held that the ordinance was invalid because the city charter grants 
to the Commissioners of the city and not to the people the right to regulate 
fares, charges and service of the public utility corporations, and that only 
after serving notice and giving a hearing. The Court says that the voters 
are granted the power to vote on initiative ordinances of a general nature, 
but that no provision is made as to the regulation of public service cor- 

ations, and another provision of the charter expressly grants that power 

fo the City Commissioners. The fact that the criminal ordinance to pro- 

vide for penalties has never been passed, it is said, does not prevent the 

ance from being a law, and an injunction is necessary to protect the 

interests of the street railway company against injuries from the civil ordi- 
mance. Compare V. 95, p. 1472.—V. 96, p. 1422. 


Denver & Rio Grande RR.—Earnings—Financial Status. 
—Chairman E. T. Jeffery confirms the statement published 





pany for the fiscal year ending June 30 1913 at about $1,- 
700,000, after meeting all interest ona and other charges 
against the company, exvlusive of what it may have to con- 
tribute toward Western Pacific 1st M. bond interest. The 
statement, confirmed further, says: 

The company is, as usual, free from ail forms of floating debt, except 
the usual current month's pay-roll vouchers, payable du the succeeding 
month in the ordinary course of business. e securities shown in the last 


annual report as free treasury assets, of which $5,500,000 to $6,000,000 
are bonds, are intact. 


The earnings of the Denver & Rio Grande on business to and from the 

Western Pacific are at the rate of $2,500,000 per annum.—V. 95, p. 1541. 
_Duluth-Superior Traction Co.—Ezplanation.—Refer- 

ring to the reduction of the quarterly dividend on the $3,- 
900,000 common stock from 14% to 1%, A. E. Ames & 
Co. of Toronto say: 

The reduction was felt to be wise in view of the company’s cash po- 
sition having suffered because of the strike last year, which continued for 
about two months. The directors considered that it was in the interest 
of the shareholders to maintain the company’s financial strength. The 
reserve funds and undivided surplus at the end of last year (V. 96, p. 1225) 
totaled $767,000, of which $273,000 was invested in outside securities; 
this fund, however, we 4 available only for new construction. Gen 
conditions in the cities of Duluth and Superior are good, and the United 
States Steel Corporation have a force of 1,000 men employed in construct- 
ing their immense piant, which force is likexy to be increased to 1,500 dur- 
ing the present year, after which the different manufactories of the plant 
should soon come into operation one by one.—-V. 96, p. 1700, 1224. 


Erie RR. Offering of Extended Bonds—Guaranty.— 
See New York e Erie & Western Docks & Improvement Co. under 
“Industrials’’ below .—V. 96, p. 1700, 1629. 


Federal Light & Traction Co., New York.—First Lien 
Bonds.—White, Weld & Co. are offering privately a further 
$100,000 ‘‘First Lien 5% Sinking Fund Gold Bonds of 1912, 


due Mar. 1 1942, but redeemable as a whole, at 102 and int. 

Total auth., $50,000,000, viz.: niet mans $3 .471,500;retired by sink- 
ing fund, $28,500; reserved for conversion of $1,500,000 6% debentures, 
$1,666,667; reserved for pepeovernenes, acquisitions, &c., under conserva- 
oe ae To $44 833,333. See V. 95, p. 419, and compare V. 96, p. 


Galveston Harrisburg & San Ant. Ry.—Bonds Pledged. 
See Southern Pacific Co. below.—V. 94, p. 1695, 630. 


Grand Trunk Pacific Ry.— Debentures to Secure Loan.— 
The shareholders will vote July 16 on authorizing the issue 
of $15,000,000 debentures under the provisions of ‘‘The 
Grand Trunk Pacific Loan Act, 1913.’’ Compare V. 96, 
p. 1629.—V. 96, p. 1700, 1629. 


Kanawha & Michigan Ry.—£zira Dividend.—A semi- 
annual dividend of 24% and also 1% extra have been de- 
elared on the $9,000,000 stock, $8,054,500 of which is owned 
jointly by Ches. & Ohio and Lake Shore & Mich. So. Ry. 


The same rate (without any extra) was paid semi-annually in 1912 and 
ag 2 in June 1911 the first distribution of 4% was made.— 
‘ — : 


Kansas City Mexico & Orient Ry.—Foreclosure Decree. 
—Judge Pollock in the U. S. District Court at Kansas City, 
Kan., on Wednesday postponed until Monday the signing 


of a decree of foreclosure. 

The date of sale is not to be fixed until the reorganization committee is 
ready to purchase the road. B.S. Harmon, a New York attorney repre- 
senting the stockholders in the three construction companies, and 8S. W. 
Moore, representing the bondholders, both stated to the Court that they 
had reached an agreement for the protection of all interests, and that the 
plan to underwrite the agreement and get the money necessary to complete 
the road and put it on a sound basis was maturing rapidly, and that the 
ey would be ready for a formal sale in a few months.—V. 96, p. 


Kansas City Viaduct & Terminal Ry.— Tentative Propo- 
sition to City—Status of Enterprise.—The ‘‘Kansas City Star’’ 
publishes substantially the following regarding the tentative 
proposition for the sale of the viaduct to the cities of Kansas 
City, Mo., and Kansas City, Kan., which was made last 
month by the bondholders’ protective committee, R. C, 


Story of Boston, Chairman, and has yet to be considered: 

The tentative proposition was to turn over the inter-city viaduct to the 
two cities in return for 4% interest on the bonds. The issue of bonds 
against the structure is $3,500,000 and the committee offered to take a 
loss of $1,000,000 in bonds if the two cities wou yer int. on $2,500,000. 

The offer involves the negotiations for a new Metropolitan Street Ry. 
franchise in the two cities. The interest at 4% on the $2,500,000 bonds 
would be $100,000 a year. The Metropolitan was to be required to use the 
viaduct and pay $150,000 a year rental. Out of this revenue the two cities 
would pay the annual interest and divert the remaining $50,000 a year to 
an amortization fund to retire the bonds finally. The roadway was to be 
free for all traffic. The last year the Metropolitan Street Ry. used the 
viaduct for one line, the Minnesota Ave. cars, and paid the viaduct com- 

any a revenue of $60,000. That was at the rate of a cent a passenger. 
The viaduct company officials said that if the Metropolitan St. Ry. Co. 
were to send the Quindaro Boulevard and the Chelsea Park cars over the 
structure in addition to the Minnesota Ave. cars, the rental should be 
$150,000 a year. ; 

The revenue of the Inter-City viaduct from vehicle tolls has been about 
$20,000 a year and that has been absorbed by the taxes and operating 
expenses. In good weather the daily revenue is about $90. It now pays 
no interest on its bonds. If the viaduct were thrown open to the public 
and the collecting of tolls and the administration expense obviated , the cost 
of maintenance and operation probably would be reduced to $5,000 a year. 
Then if the two cities took over the viaduct without providing the annual 
amortization fund of $50,000 they would have to meet an annual interest 
charge of $100, and operating and maintenance expense of $5,000, or 
a total of $105,000 each year.—V. 96, p. 285. 


Lehigh Valley RR.—New Director.—Fred. M. Kirby 
has been elected a director to succeed Alfred C. Harrison, 
who resigned.—V. 96, p. 1297, 1157. 


Lehigh Valley Transit Co.—Collateral Notes.—At the 
adjourned meeting on June 20 the shareholders authorized 
an increase in the funded debt from $15,000,000 to $16,000,- 
000, for the purchase of control of the Easton Consolidated 


Electrie Co. 


The new issue, it is stated, will consist of 10-year 6% collateral notes 
with Easton Consol. Elec. stock as collateral. Compare V. 96, p. 1489. 


Lewisburg & Tyrone RR.—VForeclosure Sale.—The road 
was sold under foreclosure sale on June 16 by Samuel T. 
Freeman & Co., 1519-21 Chestnut St., for $604,000, to 
Robert E. Marshall of Sidney, Ohio, representing the Penn- 
sylvania RR. Compare V. 96, p. 1489. 

Licking River RR.—To Be Dismaniled.— 


The company has filed notice at Frankfort, Ky., of its intention to give 


up business. Compare V. 95, p. 1273. 
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Massachusetts Law.—Washburn Bill Passed Over Veto.— 
The Massachusetts Legislature on June 13, by votes of 170 yeas to 58 
nays in the House and 33 yeas to 3 = in the Senate, passed (over the veto 
of Goverror Foss) the so-called Washburn bill, which enlarges the member- 
ship of the Board of Railroad Commissioners so as to consist of 5 commis- 
sioners, and ehanges the name to Public Service Commission, with power 
to supervise railroads, express, telephone and electric companies, and pre- 
be rates and charges. Under it (Section 15), railroads are permitted 
to issue bonds, notes or other evidences of indebtedness to an aggregate of 
twice the amount of the capital stock. Free transportation within the 
State is prohibited except to railroad employees. 


Middle West Utilities Co., Chicago.—Report.— 


See ‘‘Annual Reports”’ on a preceding page. 

New Notes.—N. W. Halsey & Co., Russell, Brewster & 
Co., MeCoy & Co. and A. H. Bickmore & Co. are placing 
at 98 and int., vielding 634 %, the present issue of $2,000,000 
“Three-Year 6% Collateral Gold Notes,’ secured by deposit 
with trustee of $2,670,000 par value of mortgage bonds of 


subsidiary companies. A circular shows: 
Dated June 1 1913 and due June 1 1916, but redeemable as a whule or 
in part at 100 and int. on any interest day upon 60 days’ noticc. Par 
? c*. Interest J. & D. in Chicago. Authorized issue $3,560,000. 
llinois Trust & Savings Bank, Chicago, trustee. 
Digest of Statement of Pres. Samuel Insull, Chicago, June 11 1913 
Organization.—Organized in Delaware in May 1912 to acquire control 
of public utilities yk oben gt being a successful holding company which 
owns or controls established properties in growing communities. The man- 
agement is in the hands of an efficient organization [headed by Mr. Insull. 
—Kd.], the members of which have had long experience in the operation of 
public utility properties. 


Cempany’s Capitalization Apr. 30 1913— Authorized. Issued& Sold. 


Preferred stock—6% cumulative__.....___--_-~- $12,000,000 $8 470,100 
i cae eee eb 12,000 ,0AQ 7 356,200 
Three-year 6% coll. gold notes__.........-_-- 3,500,000 See below. 


Based on the market prices of to-day, the outstanding preferred and 
common stocks which are junior to these notes are worth over $8,500,000. 

Note Issue.—The proceeds of the entire authorized issue ($3,500,000 will 
be used to complete payments on properties heretofore contracted for to 
a funds for the development of subsidiary companies and to fund 

oating debt. As security for the $2,000,000 notes now sold, there are 
deposited with the trustee $2,670,000 par value of mortgage bonds of vari- 
ous subsidiary companies owned entirely or controlled by the Middle West 
Utilities Co. 

The latest statements of earnings of the properties on which the pledged 
bonds are secured show that in all cases the net earnings for the past year 
are in excess of 1% times all their bond interest, the average ratio thereof 
being 1.74. The par value of bonds deposited must at all times equal 
133 1-3% of the amount of notes outstanding, and no deposited bonds can 
be withdrawn except upon deposit in lieu thereof of either (1) notes of this 
issue (or cash) equal at par to 75% of the par of bonds withdrawn; or (2) 
par in other bonds of companies whose annual net earnings are 1% times 
the interest on all their outstanding bonds. The company covenants 
that all the provisions of the mortgages securing the pledged bonds shall 
be faithfully complied with. 

[The note issue is limited to $3,500,000 and the par value of the bends 
pledged therefor is $4,667,000. See annual report on a preceding page.] 

Territory Serred— Ti. Ind. Ky. Mo. Mich. Okla. N.Eng. Total. 
Communities, No-_.- 192 29 13 2 6 6 26 274 
Population served__418,400 151,000 53,500 15,000 36,000 61,700 94,000 829,600 

In each of said States except Michigan there have been formed separate 
y arrow py subsidiary companies of the Middle West Utilities Co. 

udited Annual Earnings—Company’s Estimate for Year end. Apr. 30 1914. 

[Audited earnings cover for each co. the year preceding date of audit.] 


(1) Subsidiary Companies— Audited. Est. 1913-14. 
es ahs dln ines memanewe $5,474,163 $6,400,000 
Operating expenses- ------ ini ciinlneb ble Camas 3,562,274 4,000,000 








i a tel it ae is i ral lid $1,911,889 $2,400 .000 
(2) Middle West Uttlities Co.—11% Mos. ending Apr. 30 1913, Audited. 
Total income all sources (see report), $911,969; total expenses, 


$212,948: balance, net income_____________---- A oo $699 021 
Annual eres t charge on the total authorized issue of these notes $210.000 


n addition to the above receipts of the company, the undistributed 
earnings of properties owned amounted during the year to $100,879. 


New Subsidiary to Operate in Oklahome.— 

See Public Service Co. of Oklahoma below.—YV. 96, p. 1702. 

Mobile & Ohio RR.—Plan Effective—Further Deposits. 
A sufficient amount of the 4% St. Louis & Cairo collateral 
gold bonds having been deposited with A. Iselin & Co. 
under offer of Feb. 17 (V. 96, p. 554) for exchange at par 
for bonds of a new issue of $3,000,000 Mobile & Ohio 
St. Louis Division 5% mortgage gold bonds, dated Aug. 1 
1913, the plan of exchange, it is announced, has become 
effective. Further deposits will be received by the firm 
named up to and including June 25. Compare adv. in last 
week’s issue and V. 96, p. 13865, 1022. 


New Orleans Railway & Light Co.—J/ncreased Common 
Dividend.—A dividend of 1% has been declared on the 
$20,000,000 common stock, payable June 30 to holders of 
record June 20, comparing with % of 1% Dee. 31 1912 
and an initial payment of 1% on July 1 1912.—V. 96, p. 
1489, 1365. 


New York Central Lines.—/Favorable Decision.—Justice 
Chester in the Supreme Court at Albany on June 20, in the 
suit of minority stockholders, held legal the New York Central 
Lines’ equipment trusts of 1913, which were authorized by 
the Public Service Commission, Second District, and the 


Railroad Commission of Michigan. The Court says: 

The fact that the single company now controls directly or indirectly the 
Lake Shore, the Michigan Central, the Canada Southern and other lines 
caer ying traffic between Buffalo and Chicago when there are several com- 
peting lines between those points, and all under Government control, is 
not sufficient cause, in my opinion, ‘to hold that this single control, or the 
agreement made for the benefit of all concerned in it, should be condemned 
as a violation of what is known as the Sherman Act of Congress—V. 
96, p. 1089, 286. 


New York Central & Hudson River RR.— Meeting Ad- 
journes.—The meeting of shareholders to authorize the new 
mtge. has been postponed until Oct. 16. See V. 96, p. 1424. 


Note Issues.—President Brown is quoted as saying: 

In 1908 railroads were compelled to borrow $187,000,000 on one-year 
notes, as the money could not be raised advantageously on long-time 
securities. In 1909 these temporary borrowings had increased to $319,- 
000 ,v00 and in 1912 to $368,000,000. If I knew the exact figures for 1913, 
I should be afraid to express them. Our own companies, in default of the 
possibility of selling long-term bonds on terms we could afford, have put 
out more than $100,000,000 of one-year notes, and unless the market im- 

roves, we shall have to put out still anger amounts. After 40 years of 
ntimate observation of conditions in the West, I have never seen the time 
when on June 12 the promise of another great crop was better, but in the 
face of this condition our railroads are raising money for permanent im- 
provements at 6%, 64% and 7%; and unless this condition is changed, 
permanent improvements on railroads of the United States wiil absolutely 
come to a standstill.—V. 96, p. 1489, 1424. 








| pensation. 


New York Municipal Railway Corp.—Siock Increase.— 

The company has applied to the P. 8S. Commission for authority to issue 
$400,000 additional stock, making the total $500,000. A hearing will 
take place on June 26.—V. 96, p. 947, 863. 

New York New Haven & Hartford RR.—Subsidiary 
Resumes Dividends.—See New York Ontario & Western Ry. 
below.—V. 96, p. 1702, 1630. 


New York Ontario & Western Ry.— Dividends Resumed. 
—a dividend of 2% has been declared on the $58,113,982 
common stock, payable Aug. 14 to holders of record June 30, 
being the same amount as in 1906 to 1911 inclusive. No 
payment was made last year, but in 1905 444% was paid, 
3% in Jan. being an initial distribution from accumulated 
earnings and 14% in July the regular yearly payment. 
Asthe N. Y. N. H. & Hartford owns $29,160,000 of the stock, 
its share of the dividend declared will be $583,200. 


New Directors.—J. P. Morgan and Edward Milligan ef 
Hartford have been elected directors to succeed the late 
J. Pierpont Morgan and L. C. Ledyard, who resigned.— 
V. 96, p. 653, 420. 


Norfolk & Western Ry.—Coal Traffic to Be Handled by 
Electricity on 30 Miles of Main Line.—The ‘Railway Age 
Gazette’’ of June 13 said in substance: 


The N. & W. is proceeding with the electrification of 30 miles of its main 
line from Bluefield, W. Va., to Vivian, W. Va., practically a separate 
gathering division for the coal traffic from the Pocahontas region, com- 

rising about 85 miles of track. The division is double track except in the 

Ikhorn tunnel, and has a large amount of sidings and branches into the 
coal workings. The grades are from 1.5 to 2% eastbound, to and through 
the summit tunnel, 10 miles, over which coal trains of 3,250 tons are hauled 
at about 7% miles an hour by three Mallet engines. It is not the intention 
at present to conduct the through merchandise freight or the p er 
service by electricity, but about 20 coal ‘‘tonnage trains’’ daily of 3,250 
tons each will be electrically operated by head engines and pushers at a 
speed of 13 miles an hour up the heaviest grade. An overhead electrical 
conductor will be used, the local conditéons precluding the use of the third 
rail. Electric power will be generated in a steam power house to be erected 
by the company at Bluestone, with an installed capacity at present of 
24,000 k. w. All work is to be completed for service in the summer of 1914. 

It will be seen that the local conditions are especially favorable for elec- 
trie haulage, the traffic being dense, with heavy train units moving at 
fairly uniform intervals, and with excellent coal obtainable at the point 
of origin for the generation of electricity. Elimination of smoke in the 
Elkhorn tunnel will be an important gain.—V. 96, p. 1557, 1157. 


Northwestern Pacific RR.—Bonds Pledgea 


There are now outstanding $17,708,000 Ist & Ref. 4\és, of which 
$17,500,000 are pledged as part security for the new notes of the Southern 
Pacific Co. See that company below.—V. 96, p. 1489. 


Oakland Antioch & Eastern Ry.—WNoi Controlled.— 

Parties in a position to know the facts state that it is not true, as we were 
informed recently, that this company is now a subsidiary of the United 
Properties Co.—V. 96, p. 1157, 1630. 


Oakland Railways.—I/nterest Paid.—The interest due 
June 12 on the $2,500,000 6% 10-month notes was paid at 
maturity and the issue has been temporarily extended, 
pending efforts to put through the plan outlined last week. 


The F. M. Smith creditors’ committee on June 11 said: 

The success of this plan is dependent upon the co-operation of the cred- 
itors of F. M. Smith and of the Realty Syndicate and of the stockholders of 
the companies interested and of the note holders of the $1,100,000 note 
issue of the Oakland Terminal Co., due Aug. 29. Meanwhile, the interest 
on the $2,500,000 note issue due Thursday (June 12) will be paid. It is 
believed that the consummation of the Pres will put the railway proper- 
ties on a sound financial basis.”’ [In addition to these notes, there is said 
to be about $1,500,000 of floating debt on the traction properties.] Com- 
pare V. 96, p. 1702. 


Oskaloosa (Iowa) Traction & Light Co.—Sale.— 
See Western Ry. & Light Co. below.—V. 95, p. 1208. 


Pacific Electric Ry., Los Angeles.—Bonds Pledged.— 

See Southern Pacific Co. below.—V. 96, p. 1365, 1298. 

Pennsylvania RR.—Cars under Equip. Trust.—The $19,- 
700,000 equip. trust 44s described last week cover 15,000 
cars, viz.: 4,500 box ears, 1,000 gondola cars, 6,500 hopper 
gondola ears, 1,500 coke ears, 1,000 automobile cars and 
500 refrigerator cars. As to other data see V. 96, p. 1702. 


Philadelphia Rapid Transit Co.—Transit Measures 
Signed.—Governor Tener on June 17 signed the last of the 
Philadelphia transit measures, the enabling bill making 
possible the extension of transportation facilities by eity- 
built subway and elevated lines and their operation or lease, 
and also the personal property tax bill, providing an asset 
upon which the city may borrow $40,000,000 to $45,000,000 
to finance the construction.—V. 96, p. 1490, 863. 

Public Service Co. of Oklahoma, Oklahoma City.— 
Merger Co.—This company was incorporated in Oklahoma 
on May 31 with $3,000,000 of auth. capital to unite and oper- 
ate a number of local electric-light and power plants and street 
railway enterprises in the interest of the Middle West Utili- 
ties Co. See ‘‘Annual Reports’’ above. The ‘“‘Oklahoman’”’ 
of Oklahoma City on June 5 said: 

Formal announcement of the plans of the Public Service Co. chartered 
in Oklahoma City last Saturday with a capital stock of $3,000,000 was made 
Wednesday by Fred. Insull, representative of the Chicago capitalists, who 
are backing the concern. The cqmpeny announces that it already has se- 
cured control of electric power plants in Guthrie, Tulsa Mg 95, p. 685), 
Vinita, Atoka, Coalgate, Lehigh and Chickasha, and still is negotiating 
for ee Santen plant, which includes a street railway and interurban 

1 ° 
oTeieaaeadan Fred W. Insull (Pres.), Martin J. Insull (V.-Pres.), Burton 
French (Sec.), R. F. Frank (Treas.), Paul M. Galloway of Tulsa and Galen 
Crow of Guthrie. General offices, Oklahoma City. 

Rates.—Supreme Court Decisions.—The U. S. Supreme 
Court on Monday handed down decisions in 22 cases involv- 
ing State freight and passenger rates in four States in which 
it applied the principles laid down in the so-called Minne- 
sota rate cases decided last week (p. 1664), the State rates 
being sustained except where it was found that their applica- 
tion to particular roads would result in confiscation, in which 
cases the rates were enjoined subject to their being put into 
effect if at any time in the future it is proved that conditions 
have so changed as to make the rates yield a reasonable eom- 
None of the rates involved was passed upon by 
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the Inter-State Commerce Commission. The opinions 
(which were brief) were as in the Minnesota cases all written 
by Justice Hughes and unanimously concurred in. The 
Texas-Louisiana case, which is on appeal from the Commerce 


Court, has not yet been ed before the Supreme Court. 

Missouri Rate Cases.—These involved the freight rates and passenger- 
fare Acts passed in 1907. The rates were sustained as to the Chicago Bur- 

n & Quincy, Atchison Topeka & Santa Fe, Kansas City Southern, 
Missouri Kansas & Texas, Chicago Rock Island & Pacific (including St. 
Louis Kansas City & Colorado) and St. Louis & San Francisco. Under the 
stipulations entered into in the lower Court, the decision will apply also to 
the St. Louis Southwestern, Missouri Pacific, St. Louis Iron Mtn. & South- 
ern, Wabash, Chicago Milwaukee & St. Paul and Chicago & Alton. The 
rates were found confiscatory in the cases of the St. Louis & Hannibal, 
Kansas City Clinton & Springfield and Chicago Great Western, the de- 
cision as to the latter applying by stipulation to the Quincy Omaha & 
Kansas City and St. Joseph & Grand Island. 

Arkansas Rates.—These concerned the 2-cent passenger law of 1901 and 
the maximum freight rates established by the State RR. Commission in 
1908. The rates were held valid as to the St. Louis Iron Mtn. & Southern 
and St. Louis Southwestern. 

West Virginia.—The 2-cent passenger rate law of 1907 was sustained 
as to the Chesapeake & Ohio. Only the question of interference with 
a commerce was considered, no issue of confiscation being pre- 
sented. 

Oregon.—The suit by the Oegon RR. & Navigation Co. was brought to 
restrain the enforcement of an order of the RR. Commission made on 
April 22 1908, prescribing freight rates, and that of the Southern Pacific 
Co. (in which the Oregon & California RR. was joined as complainant) 
to restrain the freight rates prescribed in an order made Sept. 10 1910. 
Only the issue of interference with inter-State commerce was brought up 
and the roads lost. 

In another case decided by the Court on the same day which did nof 
follow the Minnesota rate cases, it was held that the State of Kansas 
the right to fix reasonable maximum rates for the transportaion of oil and 
oil products on railroads within its borders. The Missouri Pacific con- 
tested the law, which also imposed penalties of $500 for each infraction, 
payable to the aggrieved shippers. 


Iron Ore and Coke Rates Reduced.— 


The Inter-State Commerce Commission on June 13 handed down de- 
cisions upon complaint of the ‘‘independent’’ steel and coke producers, re- 
ducing rates for railroad transportation on iron ore shipments from Lake 
Erie ports to the Pittsburgh district (which are to be no higher than from 
Lake Erie ports to the Wheeling district) and on coke shipments from the 
Connelisville district to many Eastern and Western points (average 12 to 
15%). The new rates are to be in effect for two years from Aug. next, 
and, it is reported, will effect a saving of over $5,000,000 yearly to the 
Pittsburgh district. Ellis & Donaldson, counsel for the complainants, say: 

‘“‘One of the most important questions ever presented to the Commission 
was decided in the ore case, the ‘‘equalization of assembling costs’’ theory. 
For years discriminatory rates on single commodities have been defended 
by the railroads on the ground that such rates, when taken in connection 
with rates on other commodities, produced an equalization of assembling 
costs which was justified by consideration of practical expediency as well 
as public policy. 'The complaining ore shippers, however, contended that 
it was wholly beyond the functions of railroads tc equalize assembling costs 
and deprive communities of the benefits of their natural advantages of 
location, and this contention the Commission emphatically sustained .’’— 
V. 96, p. 1425, 1229. 


Register & Glennville RR.—Receivers’ Sale.— 

Receivers W. V. Davis, W. B. Stillwell and Geo. W. Tiedeman will on 
July 1 offer the road at auction at Reidsville, Ga., under decree of the 
Tatnall Superior Court rendered April 11, signed by Judge Walter W. Shep- 
pard in the suit of Henry Talmadge & Co. vs. The Perkins Lumber Co. et al. 


Republic Railway & Light Co., New York.—Secured 
Gold Notes.—White, Weld & Co., N. Y.f and Chicago, are 
offering privately, at a price to yield 6%, $600,000 Secured 
5% Gold Notes, dated April 1 1912 and due Jan. 1 1916, 
but redeemable, all or part, on 30 days’ notice at 100 and int. 
Authorized $5,000,000; outstanding, $2,600, 


000. 
See V. 96, p. 1119, and compare map and data on pages 131 and 132 of 
‘Electric Railway Section.’ 


Data Furnished by Vice-Pres. Geo. A. Galliver, May 20 1913. 
Outstanding Stock of Republic Railway & Light Co. (No Bonds Outstanding). 


6% cum. pref. stock, par value____$5,187,800\ Market value of 
Common stock, par value ______-_- 6,204,000/ equity about_$5,100,000 
These notes are secured by: (1) Unencumbered first lien on the property 
of the Pennsylvania Power Co. at Ellwood City, Pa. (acquired at a cost of 
$320,000), through deposit of all the Ist M. bonds and all the stock of that 
company. (2) Unencumbered first lien on ali the property now owned 
or to be acquired by the Republic Construction Co. (estimated cost 
$1,250,000), through deposit of all the Ist M. bonds and all the stock of 
that company. (3) Deposit of over 98.55% ($10,592,500 par value) of 
the cutetensing stock of the Mahoning & Shenango Ry. & Light Co. 
The proceeds of the $600,000 notes now issued will be used to reimburse 
the company for advances made to subsidiary companies on account of 
betterments and improvements already made or to be made, and to retire 
floating debt incurred directly by sub. co. on account of such betterments. 
Earnings of Controlled Companies, Subject to Audit, Years ended Mch. 31. 
1913. 1912. | 1913. 1912. 
Gross earns. _$2,755,206 $2,467,866 | Int.chge.sub.cos. *$533 ,299*$532,385 
Net aft. taxes $1,092,875 $984,307|Balance, surplus_$539.576 $451,922 
* Exclusive of interest paid to Republic Railway & Light Co. 


The Republic Construction Co. has recently completed a new power 
house at Loweliville, half way between Youngstown and New Castle, which 
has an initial installed generating capacity of 18,000 k.v.a. (about 22,000 
h. p.), and is being a high-tension transmission line 30 miles long, tying 
in the new station with the distribution systems of Youngstown and New 
Castle. It has also purchased 15 new cars and provided for the building 
of a new car barn in Youngstown. All of this new property has been or 
will be leased to the operating company—the Mahoning & Shenango Ry.& 
Light Co. The new generating station nearly doubles the former capacity 
of the compauy’s other stations, and alarge part of its output has already 
been contracted for by large consumers of power. New contracts have been 
closed for power to be supplied from this station from which an estimated 
annual gross income of over $258,000 will be obtained. The other exten- 
sions and betterments receney made or to be made to the existing proper- 
ties should largely increase the net earnngs of the subsidiary companies 
during the next three years.—V. 96, p. 1703. 


St. Louis Peoria & Northwestern Ry.— Morigage.— 
Stockholders of the company and of the Macoupin County 
Ry., both subsidiaries of the Chicago & North Western 
Ry., have approved the sale of the latter to the former. A 
mortgage of the St. Louis Peoria & N. W. Ry. has also been 
authorized to secure an issue of $10,000,000 bonds. Com- 
pare V. 95, p. 1157; V. 95, p. 755; V. 93, p. 886. 


St. Louis & San Francisco RR.—Commitiee for Two- 
Year 5% Notes Due June 1 1913.—The committee named 
below requests immediate deposits of the company’s $2,250,- 
000 ‘Two-Year 5% Secured Gold Notes’’, dated June 1 1911, 
due June 1 1913, with either the Old Colony Trust Co., 
Boston, the depositary, or the Lawyers’ Title Ins. & Trust 


Co., N. Y., as agent for the depositary. The committee say: 

These notes are secured by the deposit with the Old Colony Trust Co. 
of $2,500,000 St. L. & San Fran. RR. Co. common stock trust certificates 
issued in respect of Chicago & Eastern Illinois RR. Co’s common stock; 
$1,490,000 Kansas City Fort Scott & Memphis Ry. Co.'s guaranteed 4% 
a. stock trust certificates and $100,000 St. Louis & San Francisco Gen. 

en §s due 1927. The situation is one which makes expedient immediate 








——— 


tion. Committee: Sewall H. Fessenden (of F. 8. Moseley & Co.), 
C an; Philip Stockton, Pres. Old Colony Trus .; Leuis V. . 
Pres. Lawyers’ Title Insurance & Trust Co. - whore: v. —_— 


Notice to French Bondholders.—The ‘Association Nationale 
des Porteurs Francais de Valeurs Etrangeres,” 5 Rue Gail- 
lon, Paris, has constituted itself a protective committee to 
represent French holders of the company’s bonds, of which 
it says $23,000,000 general mortgage 5% bonds and $5,000,- 
000 New Orleans Texas & Mexican division Ist M. 4%s 
were brought out in France. Holders are requested to 
communicate with the Association. 


Bond Sales in France.—The following from the ‘‘Railway 


Age Gazette’’ of June 13 is understood to bea fair statement: 

Speyer & Co., in buying the bonds from the railroad company, were 
under no illusion whatever as to the financial condition and future uire- 
ments of the property. In re-selling the bonds to the large French bankers, 
they were entirely frank in their representations, and it is safe to say that 
these bankers and the large investors who bought from the French bankers 
were full ——— of the financial condition of the St. Louis & San Fran- 
cisco. he American bankers sold the bonds to the French bankers at a 
very small margin of profit, less than 1%. The French bankers, knowing 
all the time the exact status of the bonds, sold them to their customers 
at a profit, it is safe to say, of over 10%. If any one was not made aware 
of the risk taken in buying these bonds, it was the small customer of the 
French bankers. It would seem, therefore, that it is disingenuous, to sa 
the least, for the French bankers to allow the blame for any risk whi 
their customers have unwittingly taken to rest either on American rail- 
roads or on American railroad bankers.—V. 96, p. 1703, 1630. 


St. Louis Southwestern Ry.—A pplication.—The Ste- 
phenville North & South Texas Ry. on June 14 applied to 
the Texas RR. Commissioners for authority to register 
$280,000 bonds additional to the $2,423,000 bonds outstand- 
ing.—V. 96, p. 1557, 1490. 


San Antonio Uvalde & Gulf RR.—Sitock Increase.— 

The company has filed notice of increase of stock from $280,000 to $315,- 
000, the change of the principal office from Crystal City to San Antonio 
—_ os en extension from Mathis to Corpus Christi, about 35 miles.—V. 96, 
Dp. " 


Southern Pacific Co.—New Notes.—Participants in the 
syndicate organized by Kuhn, Loeb & Co. are offering at 
99 and int. (to which price they are restricted) the new 
$20 ,000 ,000 “One-Year 5% Secured Gold Notes’’ dated June 
16 1913 and due June 15 1914. 


Data from J. Kruttschnitt, Chairman Southern Pacific Co. 

Part of an authorized issue of $30,000,000, which is to be secured by the 
pledge with the Central Trust Co. of N. Y., as trustee, under a trust agree- 
ment, of the following-described bonds or parts thereof, proportionate to 
the amount of notes from time to time outstanding: 

Northwestern Pacific RR. Co. ‘‘First & Refunding Mtge."’ 

50-year 434 % gold bonds due March 1 1957_--___._------.-.- $17,500,000 
Pacific Electric Ry. Co. ‘‘Refundi Mortgage’’ 50-year 5% 

gold bonds, Series A, due Sept. 1 1961__._.___._________-_- 17,500,000 
Galveston Harrisburg & San Antonio Ry. Co. Galveston-Vic- 

toria division Ist M. 6% gold bonds, due June 1 1940____-_- 4,000 ,000 

Par of definitive notes, $1,000. Interest from June 15 1913 on Dec. 15 
and June 15. Principal and interest payable in New York or, at option 
of holder, in London at fixed rate of exchange of $4 86% to £, without 
deduction for any tax or Governmental charge which the Southern Pacific 
Company or the trustee may be required or authorized to pay, or to deduct 
therefrom, under any present or future law of the U. S. of America, or of 
ony. State, county, municipality or other taxing authority therein. 

he trust indenture will contain provision for substitution of other mort- 
gage bonds as collateral upon appraisal. 

{The terms of the underwriting agreement indicate that the company 
contemplates offering convertible bonds or other securities to the stock- 
holders before the notes mature. The company changed its plans and 
decided to sell these reer notes instead of the 2-year issue sanctioned 
by the Cal. RR. Commission. ]}—V. 96, p. 1703. 


Terminal RR. Association of St. Louis.—Decree.— 
Judges Sanborn and Smith on June 16 filed an interlocutory 
decree in the U. 8. District Court at St. Louis instructing 
the company to file new contracts in accordance with the 
decision of the U. S. Supreme Court in the suit brought 
by the Government. 

The decree does not conform to that submitted by the Government, 
which specifically prohibited the Association from levying a bridge toll on 
traffic entering St. Louis from the East. Judge Hook filed a dissenting 
opinion. The decree is similar to that filed a year ago by Judge Trieber, 
which was objected to by the Government on the ground that it did not 
remove the “bridge arbitrary.’’ The decree directs the company to sub- 
mit to the Court for approval its contracts with constituent roads, and if 
these contracts are approved, a final decree will be entered. 

The Supreme Court ordered that a decree be filed directing the Associa- 
tion to re-frame its contracts so that all roads would be admitted to the 
terminal on equal terms, to give roads not members of the Association 
equal use of its facilities, to abolish the practice of billing goods from the 
East to East St. Louis and re-billing them to St. Louis, and to abolish any 
bridge arbitrary on traffic originating within 100 miles that did not apply 
to like traffic originating outside the 100-mile zone. 

As the arbitrary aiready has been abolished on the long-haul traffic, the 
Government asked that the interlocutory decree specifically prohibit the 
levying of the bridge toll on coal from Illinois fields. Counsel for the 
Terminal Association resisted such a decree, contending that the Associ- 
ation actually levied the arbitrary on all traffic, but that the railroads ab- 
sorbed the charge on the long haul.—V. 96, p. 1158, 716. 


Toledo & Indiana (Electric) RR.—New President, &c.— 
Treasurer D. D. Schenck has also been elected President, 
to succeed his father, the late S. C. Schenck, and Louis R. 
Schenck of New York, a younger brother of the new Presi- 


dent, has been elected a director. 

“Toledo Blade’’ June 12 said: ‘‘President Schenck reports that some pro- 
gress is being made in the work of securing right-of-way forjthe proposed 
extension from Bryan to Montpelier. Apparently the company intends 
at some future time to build this extension. The T. & I. will develop plans 
for an extension from Bryan westward to Butler, where it probably will 
meet the proposed extension of the Fort Wayne & Northwestern eastward 
from Waterloo, Ind.—V. 93, p. 287, 230. 


Toronto Railway.—Offer to Sell to City.—The ‘Toronto 
Globe’”’ on June 18 said in substance: 

Sir William Mackenzie yesterday gave Mayor Hocken a written statement 
offering to sell to the city of Toronto: (a) All the street railway lines within 
the limits of the municipality for approximately $21,500,000, including 
the franchise and all other assets of the Toronto Street Ry. and the radials 
within the city limits. (b) Both Toronto Street Railway and Toronto 
El. Light Co. for slightly over $29,000,000. The statement will be submitted 
to the City Council at to-day’s special meeting. President Mackenzie 
further states that he will agree that, if the deal is effected, the eement 
by which the Toronto Power Co. supplies the Toronto Street Ry. with 
power may be canceled by the city when the franchise expires in 1921, if 
the city so desires. The cost of improvements and ext ons accounts for 
the increase in the price. Compare V. 96, p. 1365. 


Union Pacific RR.—Collateral Pledged for Southern Pa- 
cific Notes.—See that company above. 

Official Statement.—Chairman R. 8S. Lovett in a verbal 
statement made on June 17 said in substance: 
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There is no desire on the part of the Union Pacific to control the B. & O. 
We have great traffic connections with Eastern roads which 
business as the B. & O., and some of them give us more. 
lutely no intention of controlling the B. & O. Control may result from the 
exchange, but this would be a mere incident and not a purpose. The ex- 
change would give us 38% of B. & O. stock. 

The Pennsylvania, on the other hand, has now 20% of Baltimore & Ohio 
stock. Almost every one knows that Pennsylvania tas not been anxious 
to hold this stock for several years. This exchange affords Pennsylvania 
an opportunity to dispose of Baltimore & Ohio stock for something else 
substantially equivalent in value. I know that there has been some criti- 
cism of the Pennsyivanta interest in Baltimore & Ohio, particularly in West 
Virginia, because they are competing lines. This has been purely an in- 
vestment with Pennsylvania. nder the eongeec arrangement Pennsyl- 
vania gets approximately 14% of Southern Pacific stock. This is not con- 
trol, and is strictly within the line. 

By the arrangement for exchange of the stock there will be taken off of 
the market $38,000,000 Southern Pacific stock and $42,000,000 Baltimore 
& Ohio stock—this will not come on the market and will relieve the situa- 
tion to that extent. 

This talk about common banking control of the Pennsylvania, the Union 
Pacific, Southern Pacific and Baltimore & Ohio is perfectly preposterous. 
The Pennsylvania is not tied up with any banking firm. It has, I believe, 
over $500,000 000 of capital stock outstanding. I do not know how many 
thousand stockholders there are, but my recollection is that it is over 
100,000, scattered all over the world, and no single bank could control a 
system like that. So far as the Pennsylvania is concerned, the idea that 
it would be under common banking control is preposterous. So far as 
Union Pacific is concerned, Kuhn, Loeb & Co. are interested to a large de- 
gree, but I cannot imagine anything even more preposterous than the story 
that this is a scheme to get all these roads under control of one banking 
house. 

Every time that we have had any plan connected with Union Pacific- 
Southern Pacific dissolution, I think that without a single exception we have 
had calls from parties end aha to be able to exert great influence with 
Co and in other places. have refused to see any of these parties, 
and I do not believe a single word they have said about what they can ac- 
complish for us. Following these communications there was generally 
some sort of a rumor appearing in the press which I could not help but 
connect with these visits.—V. 96, p. 1703, 1631. 


United Properties Co. of California.—Correction.— 
See Oakland Antioch & Eastern Ry. above.—V. 96, p. 1703, 1631. 


United Railways Co. of St. Louis.—0Option to Holders 
of Maturing Bonds.—As stated in adv. on another page, the 
company has arranged to take care of the bonds maturing 
July 1 as follows, offering to holders the option shown: 


To Be Extended 10 Years at 5% Interest, Payable J. & J. atMerc. Tr.Co., St.L. 
(1) Compton Hts. Un. Depot & Merch. Term. RR. Ist M. 6s__.$1,000,000 
To Be Paid July 1—Holders gee Exchange for Aforesaid Extended 5s. 

2) Baden & St. Louis RR. Ist M. 5% bonds. -_.___._-_-.------ $ ,00 
33 Taylor Avenue Ry. Co. Ist M. 6s._..........-.-.. gin cia 

Option to holders who deposit their bonds promptly in St. Louis either 
with Mercantile Trust Co., Mississippi Valley Trust Co. or Francis, Bro. & 
Co.: (a) Issue No. (1), the privilege of having their bonds extended, re- 
ceiving the extended 5% bonds at 98, thediscount, $20 per $1,000 bond, 
to be paid in cash. (6) Issues Nos. (2) and (3), the privilege of excha 
their bonds for Compton Heights Union Depot & Merchants’ Termina 
RR. Co. Extended 5% bonds, receiving the extended bonds at 98, the dis- 
count, $20 per $1,000 bond, to be paid in cash. 

Holders of any of the above bonds not desiring to extend or exchange the 
same may present them at either the Mercantile Trust Co., St. Louis, or 
the Mississippi Valley Trust Co., St. Louis, and receive principal and int. 
to date of delivery before way 1 1913. or, after July 11913 with interest 
to July 1 1913.—V. 96, p. 1703. 


Wages.— Massachusetts Trolley Law.—The Mass. Legis- 
lature this week passed over the veto of Gov. Foss the so- 


ealled 9-in-ll-hour bill, for employees of street railways. 

The law provides substantially that the hours of labor shall not exceed 
9 hours and shall be so arranged as to be performed within 11 consecutive 
hours, but that if an employee so desires, he may, for extra compensation, 
work more hours than those prescribed in the Act; but the employer shall 
not require such extra work of him and shall be punished by a fine of from 
$100 to $500 for violating the Act or any of its provisions. 

Chapter 333 of the Acts of 1912, of which the law is an amendment, 
provided that for certain employees of street and elevated railways a day's 
work should consist of 9 hours to be performed within 12 consecutive hours. 
That law was approved on April 25 1912 and went into effect Jan. 1 1913. 

The law of last year stipulated a 9 hours’ working limit substantially in 
the terms of the present bill, provided, however, that if a schedule could not 
be so arranged as to furnish a day’s work of approximately 9 hours’ time, 
one not exceeding 94 hours should be arranged. 

Governor Foss says: ‘‘In my judgment, the law of last year went as far 
as legislation of this character can well go for the present, and I take this 
occasion to say that I believe that those who advise the workingmen of 
Massachusetts in respect to these repeated demands are rapidly defeating 
their purposes and injuring the true interests of labor in Massachusetts 
by forcing their always increasing requirements faster than economic con- 
ditions of this State justify. * * * This present bill indicates how 
rapidly and with what little reason these demands are being made at the 
present time. Ata date when the law of 1912 with respect to the employees 
of street railways had been in effect only 8 days, this demand for a further 
change in the law would upset the schedule of all the corporations concerned, 

ut them to much added expense, and still further act to discourage the 

vestment of capital in these corporations.’’—V. 96, p. 1230, 1022. 


Wilmington & Philadelphia Traction Co.— Maturing 
Bonds—Offer of Exchange.—This company, as lessee, an- 
nounces that the $64,000 Dela. County & Phila. El. Ry. 
Ist M. 6s of 1893 and the $175,000 Chester Darby & Phila. 
Ry. Ist M. 5s of 1893 will be paid on and after July 1 upon 
presentation, the former at the offices of Newburger Hender- 
son & Loeb, Phila., and the latter at the Dela. County Trust, 
Safe Dep. & Title Ins. Co., Chester, Pa. 

e 


The-holders have the privilege of exchanging the same not later than 
June 25 for new Ist M. 5% bonds of the respective companies dated July 1 
1913, issued for like aggregate amounts, to refund above loans, interest free 
of tax in Penna., secured on the same properties, respectively, with the same 
guaranties under lease, for prin. and int., and to mature in 30 years, with 
option on tha part of the obligor to redeem at 103 andint. after 1914. 

olders exercising this privilege will be entitled to receive the sum of $10 

$1,000 bond on depositing their holdings with H. B. Hollins & Co 

ew York, or Newburger, Henderson & Loeb, Phila.—V. 96, p. 204. 


oe of $38,000,000 Southern ic stock now in custody 
e are proposing to exchange that for stock which is sub- 
y of the same value. 


° 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Gas Co., Philadelphia.—Zarnings.— 

Net surplus earnings of subsidiary companies for the first 3 months of 
at 4 > ee BH $115,644 in the corresponding period of 1912. 
—V. 96, p. ; ; 


American Pneumatic Service Co.—Zarnings.— 


March 31. Net Bond Int., Net Dividends Balance, 

Year— Earnings. yt &c. Profits. Paid. Surplus. 
TEE ciundusodmed $632,754 $172,067 $460,687 $263,482 $197,204 
SEREMEE aocontetovoe 632,113 192,277 439,835 168,582 271,252 
—V. 96, * 555. 

California-Idaho Co. Sub-Company, &ce.— 

See Sacramento Valley Irrigation Co. below.—V. 96, p. 490. 


Cities Service Co., New York.—Noies.—Henry L. Do- 
herty & Co., New York, are offering at par and int. the un- 


of Union Pacific in the proposes deal with the Pennsyl- | 


ve us as much | 
e have abso- 











sold portion of $2,000,000 7% 5-year convertible coupon 


notes, par $100, $500 and $1,000. Seeadv. A circular shows: 

Total authorized issue, $10,000,000. Only $5,000,000 now issued, 
$3,000,000 having been sold in London, leaving $2,000,000 for American 
investors. Trustee, Equitable Trust Co., New York. Dated May 15 
1913 and due May 15 1918, red. by company any time at 102 and int. on 
30 days’ notice, and convertible at option of holder any time prior to re- 
demption or maturity into pref. stock at par. Principal and Interest (J. & 
J.) payable at Henry L. Doherty & Co., 60 Wall St., N. Y., or at Sperling 
& Co., London. Company has no bonded debt, and, under the trust agree- 
ment, cannot create any additional indebtedness while any of these notes 
remain outstanding, except to provide for their retirement. 

On May 31 last the pref. and common stocks of the company following 
this note e had a market value of over $18,000,000, or more than three 
times the amount of the notes now ow epee Monthly dividends are 
paid on both the pref. and common stocks at the rate of 6% and 5% per 
annum, respectively. 

ogg ono owns substantially all of the common stock of Denver Gas & 
Elec. Light_Co., Empire District Elec. Co., Missouri; Brush Elec. Co., 
Galveston; Danbury Bethel (Conn.) Gas & El. Co., Empire Dist. Gas 
Co., Kansas: and a contract for the acquisition of 91% of the common stock 
of St. Joseph Ry., Lt., Ht. & Power Co. At present rate of earnings, 
based on the actual figures for the first four months, the net earnings for 
the calendar year 1913 should be more than five times the interset charges 
on these notes, and, after paying interest on these notes and dividends on 
pref. stock should be over 12% on common stock. 

[A large part of these $2,000,000 notes has, it is stated, been taken by 
the American shareholders.|—V. 96, p. 1631, 191. 


Citizens’ Telephone Co. of Grand Rapids, Mich.— 

The dividend rate will, it is stated, be reduced from 8% to 6% yearly. 
Payments have been made quarterly on Jan., = ae July and Oct. 
Stock outstanding at last accounts, $3,670,000.—V. 89, p. 723. 


Citizens’ Telephone Co. of Jackson, Mich.—Decision. 

The U. 8. Supreme Court on June 10 declared Constitutional the Michi- 
gan ad valorem telephone law of 1909, which contained a provision <a 
ng telephone companies whose annual receipts did not exceed $500. This, 
it was claimed, constituted unjust discrimination against the larger con- 
cerns and was therefore a violation of the 14th Amendment of the Federal 
Constitution. 

The Court (Justice McKenna writing the oma) took the ground that 
the Michigan Legislature has the power to classify property for the pur- 
poses of taxation, and can go as far as is necessary to facilitate the collec- 
tion of taxes as long as it does not exercise its power ‘‘in the spirit of preju- 
dice.”’ The Court found that 430 companies, including sub-licensee or 
branch lines, which are usually constructed by local parties, are exem 
by the law, although in some cases the larger telephone companies may have 
interest in them and are operated not for profit, but for the convenience of 
their owners.—V. 82, p. 807. 


Colorado Fuel & Iron Co.—Approved.— 


The stockholders on June 17 ratified the various steps referred to in 
V. 96, p. 1492.—-V. 96, p. 1704, 1492. 


Connecticut River Power Co.—First Common Dividend. 
An initial semi-annual dividend of 1% has been declared on the $2,700,- 
common stock, payable July 1 to holders of record June 24. The divi- 
dend is paid under the agreement, recently announced, whereby the New 
England Power Co. of Maine, the parent company, has guaranteed pay- 
ments equivalent to $6 per share per annum on the $500,000 preferred 
stock (the first disbursement of 3% having been made this month), and 
on its common stock, of $2 Pe. share in 1913,$3 in 1914 and not less than 
$4 in 1915 and thereafter.—V . 96, p. 656, 64. 


Crescent Pipe Line Co.—Balance Sheet, &c.— 
The net income from all sources for the year ended Dec. 31 1912 was 
geee at): dividends paid (12%), $360,000, leaving balance, surplus, 


"""" Balance Sheet Dec. 31 1912 (Total Each Side $3,359,594). 


Investments (less deprec.).$950,025!Capital stock_________-_- $3 ,000 ,000 
Materials & supplies_-_--__- 5,556) Accounts payable_-_-__-_-_- 27 ,802 
Copp gee tas. iain tenntintl 2,404,013 | Profit and loss_________- 331,792 
—V. 94, p. ; 


Denver (Col.) Union Water Co.—Re-hearing Denied.— 
See ‘‘Denver’’ in “‘State and City’’ Department.—V. 96, p. 1559, 1024. 


(E. I.) du Pont de Nemours Powder Co.—Bonds Called. 

One hundred and twenty-four ($124,000) Ist M. 5% coll. trust gold 
bonds due 1922, for payment at 105 & int. on July 1 at Metropolitan 
Trust Co. of New York.—V. 96, p. 1301, 360. 


Farbenfabriken of Elberfeld Co.—Alleged ‘“‘Dye Stuff 
Trust.’’-—See items regarding ‘‘Banks, Bankers, &c.,’’ on 
previous page. 


Ford Motor Co., Detroit.—500% Dividend.—The com- 
pany has declared a $10,000,000 dividend, of which Pres. 
Henry Ford will receive $5,500,000 and the remainder will 
go to about a dozen shareholders.—See V. 96, p. 1705. 


General Electric Co.—New Officers—E. W. Rice Jr., 
senior Vice-Pres., has been elected President to succeed C. A. 
Coffin, who has resigned to become Chairman of the board. 
—V. 96, p. 1427, 1303. 


Goldfield Consolidated Mines Co.—Aygain on Curb.— 

The listing committee of the New York Curb Market Association has 
granted the application to list the company’s $35,591,800 stock, which was 
removed from the New York Stock Exchange on June 16 because of failure 
to maintain separate offices for the transfer and registration of stock, in 
violation of the rules of the Exchange. Only one office was kept. 

Announcement of Omission to Declare Dividend.—Secre- 
tary Howe in a circular says: ‘‘The directors concluded to 
omit the payment of a dividend on July 31 for the reason 
that the approximate earnings of the second calendar quar- 
ter will be $600,000, or $467,000 less than the regular divi- 
dend requirements. It will be understood that the magni- 
tude of the company’s operations requires the maintenance 
of a large cash reserve, and it is felt that the payment of a 
regular dividend in July would involve a reduction of the 
cash below a figure which, in the judgment of the board, it 
is prudent to maintain. The present cash balance is $1,- 
245,576.”"—V. 96, p. 1632, 1226. 


Great Lakes Coal Co., Pittsburgh, Pa.—Reorganization. 
The committee, William Price of 1 age ag oe Chairman, appointed to 
rotect the interests of bondholders in the foreclosure of the morgtage, 
as procured the property and franchises of the Coal Co., and as a saving 
of considerable expense will be effected by reorganization under the char- 
ter of the Great Lakes Coal Co., instead of incorporating a new company, 
has called a meeting of all those interested in the property for 2 p. m. 
July 1 at the Commonwealth Trust Co., Pittsburgh, to elect directors, 
< ygemng 7 Ae ad of capital stock and adopt a corporate name.—V. 
’ p. , ° 


Greene-Cananea Copper Co.—Production.—The pro- 


duction of copper for the five months ending May 31 1913 


was 20,955,690 Ibs., against 18,588,000 in 1912, as follows: 
Pounds— 191 Pou 1 


: 1912. nds— 913. 1912. 
Bebracey --2-E Gan 008 2888 88] AP noon BBR SOD 4855 888 
-——<—— = , , , , a “ee ee ew ow ’ ’ ’ 
Dinh nae .772,000 2,834,000 / 








Total (pounds) for five months 


eeeececce ~------~20,955,690 18,588,000 
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The production of silver for the five months ending May 31 1913 was eS * ale , 
580,053 ozs., against 579,239 ozs. in 1912, and the gold production 3,136 N.Y. Par $1,000 c*.Int. J. & J. Principal and int. guar- 


ozs. in 1913, against 2,819 ozs.—V. 96, p. 1366. 


Idaho Consolidated Power Co.—Sale.— 


See Southern Idaho Water Power Co. in report of American Water Works 
Guar. Co. under ‘‘Annual Reports.’’—V. 85, p. 1405 


Island Creek Coal Co., Boston.—E£xzira Dividend, &c.— 

A quarterly dividend of 50 cents a share and an extra dividend of $3 
a share have been declared on the common shares, payable Aug. 1 to holders 
of record July 15. The new stock is to be offered to stockholders of record 
July 15 at $50 a share in the same manner as a year ago, in order to restore 
to working capital the amount of the extra dividend. The directors desire 
thus to divide substantially $500,000 each year in cash and a common stock 
dividend until such time as they deem it wise to distribute $5 per share 
in cash to common stockholders. A syndicate of directors has agreed to 
take without commision any stock the stockholders may not subscribe for. 
There are now 105,556 common shares outstanding, and the stock dividend 
will call for about 6,333 shares additional. The ratio of subscription will 
be practically the same as a year ago, namely 6-100 of a share of new stock 
for each share of the old stock. The usual $1 50 a share is payable on pref. 
shares to holders of record June 25. Compare V. 94, p. 1630. 

Fred. H. Goff and Ben P. Bole of Cleveland, trustees of the Albert F. 
Holden estate, have been elected directors in the place of Albert F. Holden, 
deceased, and Philip E. Coyle, resigned. The following officers were 
chosen: T.B. Davis (formerly V.-P.), President; to succeed A. F. Holden; 
©. A. Hight, Vice-President; W. H. Coolidge, Chairman of the board, and 
F. W. Batchelder, Secre and Treasurer; M. A. Donovan, Asst. Sec. 
and Treas.; all re-elected.—V. 96, p. 1025. 


International Mercantile Marine Co.—Bonds Called.— 

Two hundred and s -four ($264,000) Ist M. sink. fd. 5% gold bonds 
issued under mtge. dated Feb. 1 1899, under the former name of the Inter- 
na ional Navigation Co., for payment on Aug. 1, at par and int., at Fi- 
deity Trust Co., Philadelphia, trustee.—V. 96, p. 1632, 1621. 


(The) International Nickel Co., N. Y.—Div. 24%.— 

This new company (formed per plan in V. 95, p. 239, 682) has declared 
a dividend of 2% Ke on its $38,031,565 common stock, payable ~~ 2 to 
holders of record Aug. 14, copes with 3% in June and 2%% in Mar. 
1913 and 2% in Dec. last. The regular quarterly dividend of 14% has 
been declared on the $8,912,626 6% pref. stock, payable Aug. 1 to holders 
of record July 14. 

These are the fourth dividend payments since the exchange of the old 
International common stock for 250% in the common stock of the new 
company, the exchange of the old pref. for new pref., $ for $, and the issue 
of 43%% new common at par for cash. The old company paid on its 
common stock: In 1909, 2%%; 1910, 6%; 1911, 10%%; 1912, to and incl. 
Sept. 3,1714%. Compare V. 95, p. 240:-—V. 96, p. 1632, 1621. 


Kansas Natural Gas Co.—Decision.— 

Judge Marshall in the U. S. District Court last week held that the re- 
ceivers appointed by the State District Court should have charge of the 
company s affairs in Kansas and the Federal Court of the matters outside 
of the State. An officer of the Kansas City Gas Co. says: 

“The gas companies are so tied up in the courts that it is impossible to 
make any improvements and there is no prospect of an increase in the sources 
of supply. A great many can have gas all the time and all have gas the 
greater part of the year. For that reason we are not at present considering 
the _— of serving notice of a return to artificial gas and asking the Court 
to a higher rate. We believe the people would rather endure brief 
periods of inconvenience. However, we have got to come to the artificial 
gas eventually.’’—V. 96, p. 1159, 949. 


Keystone Telephone Co., Philadelphia.—Bonds.— 

Phila. ‘‘News Bureau’’ on June 14 said: ‘‘In reference to the report that 
the yo yes Telephone Co. has sold $500,000 of 5% bonds to refund the 
$300, 2-year 5% notes maturing Aug. 1 next and leave a balance for 
improvements, interests connected with the company that no plan of 
financing will be announced until) next fall. The notes are selling about par 
ene Og. — arrangements for meeting them have been made.’’— 

. 96, p. ‘ . 


Lindsay Light Co.—400% Stock Dividend.— 

The stockholders on June 17 voted to increase the stock from $200,000, 
all of one class, to $1,000,000, divided into $400,000 of new 7% preferred 
and $600,000 common stock. A stock dividend of 400% was declared, 
pare le 200% each in preferred and common stock. Preferred dividends 
will be paid quarterly, the first payment of 1% % being due about Sept. 15. 
See “Annual Reports.’’ Compare V. 96, p. 1233, 1092. 


Leuisville (Ky.) Gas & El. Co.—WNatural Gas Franchise 

The 20-year franchise for supplying natural gas in Louisville was pur 
chased at auction on June 14 for $25,000, the upset Doty by a representa- 
tive of H. M. Byllesby & Co. The franchise provides for the use by next 
spring of West Virginia natural gas in Louisville, both for Illuminating and 
heating p oses unless it shall be determined that it is impossible to fur- 
nish natural gas at rates agreed upon when artificial gas is to be used in 
whole or in part, the General Council to fix the price for the artificial or 
*‘mixed’’ produet. The Board of Works may determine when the holder 
of the franchise can no longer furnish natural gas in sufficient quantities 
to meet the demand. The next step in the merger deal will, it is said, be 
the signing of a contract with the city regulating the rates to be charged 
for electricity. 


Pledge of Securities —See Standard Gas & Electric Co. 
below.—V. 96, p. 1632, 1559. 


Marconi Wireless Teleg. Co. of Am.—VFirst Div.— 
An initial dividend of 2% has been declared _ on the $10,000,000 stock, 
pores Aug. 1 to holders of record July 15. Distribution, it is said, may 
e made semi-annually if conditions warrant. See annual report, Chronicle, 
page 1706, last week.—V. 96, p. 1706. 


Michigan State Telephone Co.—A pplication — 

The company on June 18 applied to the State RR. Commission for au- 
thority to sell $3,250,000 stock with which to repay the American Tele- 
go- & Telephone Cc. for advances to provide for the purchase of the 

ome Telephone Co. of Detroit and other lines. The authorized issues of 
stock are $6,000,000 common and $4,000,000 pref., of which $3,500,000 
commoh and $2,285,000 pref. are outstanding.—V. 96, p. 1233, 949. 


Montreal Light, Heat & Power Co.—0On 10% Basis.— 
A qparterly dividend (No. 49) of 2% % has been declared on the $17 ,000,- 
000 stock, vig Bry? 15 to holders of record July 31, comparing with 


24% from Aug. 
Dividend Record (Per Cent). 
1901 to 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 
6% 7 8 8% 


4 yearly 4% 5% 
—V. 96, Dp. 1624, 1632, 1427. 
Montreal Water & Power Co.—Larnings.— 





12 to May 1913, incl., increasing rate from 9 to 10%. 


1913. 
2%,2%,2% 


April 30 Gross Net Bond Dividends on Balance, 

Year— Profits. Profits. Interest. Inc. Securs. Surplus. 
PME sé a cadwn $671,684 $372,238 $240,839 (2%%)$26,865 $104,534 
ee 506,504 277,604 132,575 (2% %)26,865 118,164 

From the surplus above in 1912-13, $104,534, there was deducted $38 ,828 
for miscellaneous reserves, against $118,809 in 1911-12, leaving $65,706 
in 1912-13, against a deficit of $1,645. Amount carried forward April 30 


1913, $96,882. Bond interest as above is shown after deducting interest 
received and amount charged on unfinished construction work, $27,088 in 
1912-13, against $56,835.—V. 95, p. 542. 

New York Lake Erie & Western Docks & Improvement 
Co.—Offering of Extended Bonds, Guaranteed Under Lease.— 
Brown Brothers & Co. are offering at par and int. the avail- 
able portion of the issue of $3,396,000 Ist M. (extended) 5% 
gold bonds dated July 1 1913 and due July 1 1943, but re- 
deemable on any interest date up to July 1 1918 at 102% 
and int.; thereafter at 105 and int. ‘Total authorized, 


$4,000,000, viz.: outstanding in hands of public, $3,396,000, 
and owned by Erie RR. and deposited under its First Cons. 
mtge., $604,G00. Trustee, Farmers’ Loan & Trust Co., 





anteed under the lease by Erie RR. Co. 
New Jersey. A circular shows: 


Originally issued in 1883, carrying 6% int. and maturing July 1 1913. 
Will be extended for 30 years at 5%. A first mort "On the peineipal 
tidewater freight terminal of the Erie RR. system on N.Y - harbor, loeated 
on the Hudson River at Weehawken, N. J., opposite 23d St., N. Y., in- 
cluding 68.71 acres of upland with riparian rights to 52.92 acres under 
water, having a frontage of 2,591 ft. along the pierhead line of the Hudson 
River, and the improvements thereon, namely: Five covered piers, two 
open piers, one coal transfer pier with trestles and pockets, two m 

racks and transfer bridge; 21.95 miles of railroad tracks, a freight house 
an engine house, a warehouse and other miscellaneous buildings. Presi- 
dent Underwood writes: ‘I know of no other shore front property of equal 
size and suitability for terminals available at the present time at any point 
along the New er! shore of the Hudson River. The property is an in- 
dispensable part of the Erie terminals along the Hudson River ;,and is very 
es - e er estate regardless of the use to which it is put.’’ Compare 

; ~~ * , 


Omaha (Neb.) Electric Light & Power Co.—Decision.— 

The U. 8S. Supreme Court on June 16, reversing the lower courts, held 
that the company has a perpetual franchise, including the right to distribute 
light, heat and power. The franchise, it is stated, rested primarily on the 
ordinance adopted by the Council in December 1884 made to the New 
Omaha Thomson-Houston Electric Light Co., the predecessor of the com- 
pany . The grant, the Court says,is, however, subject to the full exertion 
of the police power of the State in respect of the rates to be charged, the 
mode of conducting the business and the character and quality of the service 
to be rendered, and that by reason of its public nature it may be forfeited 
for acts of abuse, abandonment or non-use, but cannot be impaired arbi- 
trarily. Justice Van Devanter wrote the decision, which was concurred 
in by all of the other Justices. Compare V. 96, p. 866; V. 91, p. 1776. 


Philadelphia Co. for Guar. Mortgages.— Stock, etc. 

The stockholders on June 16 voted to increase the capital stock from $1,- 
000,000 to $2,000,000, present shareholders to be allowed to subscribe for 
the entire $1,000,000 new stock at par on or before July 25. Subscriptions 
are payable in 5 monthly installments of $20 each beginning July 25, or in 
a, if desired, carrying interest at 4% till Dec. 1 1913 

a ‘ 


Tax-exempt in 


Gross Net (after ivs.Paid  Bal., Guaranties 

ear— Earnings. Tares). (6%). Surplus. Outstand’g. 
REE ee $134,193 $105,867 $60,000 $45,867 $15,362, 

ee 126 ,233 102,576 60,000 42,576 13,813,350 


Capital stock, $1,000,000; surplus May 31 1912, $400,000; undivided 
profits, $37,451; cash, $173,945; mortgages owned, $1,268,700; bills pay- 
able, none.—V. 96, p. 1160. 


Pond Creek Coal Co., Boston.—Officers, &c., Elected.— 
Galen L. Stone, Chairman of the board; T. B. Davis, President; 8, E. 
Farwell, Vice-Pres., and F. W. Batchelder, Sec. and Treas. 
F. H. Goff, President of the Cleveland Trust Co.,has been elected a di- 
rector to succeed the late A. F. Holden, and also becomes a member of the 
executive committee.—V. 96, p. 1233, 1093 


Procter & Gamble Co., Cincinnati.—_4% Stock Div.— 

In addition to the regular cash dividend of 4% payable on Aug. 15 on the 
$12,000,000 common stock to holders of record July 25, an extra distribu- 
tion of 4% has also been declared payable in common stock on and after 
Aug. 15 to holders of record of the same date, per plan V. 96, FS 1334. 
Scrip will be issued for fractional shares, but will not bear dividends. The 
first distribution on the new issue will be made Nov. 15. The ar 
quarterly 8% cumulative pref.stock has also been declared, payable July 18 
to holders of record June 30.—V. 96. p. 291. 


Quaker Oats Co., Chicago.—Statement by Director.— 
J. R. Nutt, a Cleveland director, is quoted with reference to 


the suit brought by the Government last week as follows: 

‘*Tbe methods of the company have been fair. It has never attempted 
to crush a rival and its progress has been based on skilful management 
and effective advertising. Practical millers formed the company and are 
the most active in its operation; they have all their fortune invested in it 
and add to the intelligence with which they conduct the business an inti- 
mate knowledge of cereal conditions and trade. The company to-day has 
hundreds of competitors, and I have never heard any company complain 
that efforts were made to put it out of business or that we had been guilty 
of stock-jobbing. 

‘*Its business in oatmeal, which seems to be the chief point sought to be 
made in the Government petition, forms a comparatively small part of 
its total business. It is turning out from 700 to 800 tons of chicken feed 
a day, thousands of tons of cattle feed and a host of other products.’" The 
absorption of the Great Western Cereal Co., he says, was because of con- 
ditions making it advisable. 


President Crowell has sent a letter to stockholders denying 
the allegations that a monopoly exists and assuring them that 
the company has done nothing illegal. He says: ‘‘We shall 
make a strong and, we believe, successful defense.’’—V. 96, 
p. 1706, 649. 


Richmond Radiator Co., New York.—Firsit Dwidend.— 

An initial semi-annual dividend of 3%% has been declared on the 
$1,575,000 7% cumulative preferred stock, payable July 1 to stock of record 
June 20.—V. 95, p. 1477. 


Sacramento Valley (Cal.) Irrigation Co.—Construc. 
The report of the American Water Works & Guarantee Oo. (see **Annual 
Reports’’ above) says in part: 

ver 400 miles of canals and laterals and about 350 of drains have been 
completed, which is the major portion of the work as originally outlined, 
and which now furnishes the necessary water for the irrigation of about 
60,000 aeres. The lands have been subdivided into 40-acre units,anda 
lateral brings the water to each tract of that size. A roadway has been 
constructed around each quarter-section, which gives a road on two sides 
of the farms. A drainage system permits of removal of surplus water. 

A cement pipe system has been provided for the 10,000 acres of land 
selected by the James Mills Sacramento Valley Orchard & Citrus Fruit 
Co. (see below). A concrete pipe system for the Monroeville tract has also 
been completed, and the planting of 1,000 acres to deciduous fruits— 

runes, apricots, figs, walnuts and olives—is progressing rapidly. Trees 

ave already been set out on a large portion of this acreage, and the re- 
mainder will be pianted during the present season. The hotel on the town 
site of Delevan, on the Southern Pcific RR.d, has been completed; several 
bungalows have been built and are occupied. The opening sale of lots 
will occur at an early date. It is planned to lay out a boulevard between 
Delevan and the tract west of the towns of Delevan and Maxwell, palms 
and rose bushes to be nme along the boulevard. The alternate farm 
units will be planted with orange, lemon and other trees. 

The California-Idaho Co. (controlled by Am. W. W. & Guar. Co. by 
stock ownership—V. 96, P; 940) has continued to seed to alfalfa about five 
acres to each farm-unit of 20 acres in various districts, thus increased the 
selling value of the property. It is also aiding settlers to erect farm build- 
ings. The Cal.-Idaho Co. has organized the James Mills Sacramento 
Valley Orchard & Citrus Fruits Co., for the purpose, premeesy « of the plant- 
ing and Govetoping of citrus fruit orchards. James Mills, formerly of 
Riverside, Cal., is the President. The 10,000 acres selected by the 
new company are about equally divided between the foothills west of the 
Delevan and Maxwell units and the valley lands of the Hamilton unit. 
In the tract west of the Maxwell unit, 22,500 lemon trees were set out early 
in 1912, on 300 acres, adjoining which 700 acres are being planted to lemons, 
grape fruit and Valencia oranges, 52,500 trees being required for this pur- 
pose. On the Hamilton unit orange trees were planted on 70 acres in 
1912, and early this year 430 acres were prepared, on which 32,250 orange 
trees have already been set out. An additional 500 acres are being pre- 
pared for planting during the season of 1914. Lands that will later be 
included in the citrus planting are being sown to alfalfa, &c., to furnish 
forage for the horses and mules employed in preparatory work. The com- 
pany now has 220 mules in service, besides two oil tractors, each of which 
pulls 15 plows and does the work of 60 mules. An extensive citrus nursery, 
housing 200,000 plants, has been provided, with a covered seed bed 120 
by 460 feet, containing 2,000,000 seeds. The nursery within a year or two 
will supply the requirements of the company and will also permit of sale 
of tree stock to outside interests.—V. 95, p. 1611. 
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San Diego (Cal.) Consol. Gas & Elec. Co.—Bonds.— 
The Cal. RR. Commission has asked to sanction the issuing of $639,- 


been 
bonds, vis.: $180,000 to pay existing debt and $459,000 for 
96, p. 1560, 657. —— “ 


Sheffield Farms-Slawson-Decker Co., New York.— 
Pref. Stock.—O’Connor & Kahler, N. Y., are offering pri- 
vately, at 101 and div., $100,000 6% cum. pref. stock, 


callable after 5 years at 107% and divs. (Q.-M.). A cir- 
cular shows: 


Capitalization.—Common stock auth. and outstanding, $1,000,000; 
eet stock auth., $1,500,000; outstanding (inci. this issue), $900,000. 

or cal. year 1912 the net profits (after c ng off depreciation) were at 
rate of over 14 times the 6% dividend on the then outstanding pref. stock 
The proceeds of this additional pref. stock will be used to acquire new prop- 
erty to keep pace with the business. In addition to its oqeipmens accounts 
receivable, &c., company owns real estate in N. Y. City and elsewhere, 
including warehouses, stores, creameries, &c., inventories at over $2,000,- 
000, all free and clear Dec. 31 1912 except for mortgages amounting to 
$579,000. No additional mortgage and no bonded debt without consent 
of two-thirds in interest of the preferred and common stock. Compare 
Ve 92, D. 1440; Vv. 95, Dp. 1276. 


Solar Refining Co.—Ratified.— 

The stockholders on June 16 authorized an increase in the capital stock 
from $500,000 to $2,000,000, the new.stock to be distributed as a 300% 
dividend.—V. 96, p. 1493, 1368. 

The stock dividend will be distributed to holders of record June 30 as 
soon as possible after that date.—V. 96, p. 1493, 1368. 


Southern California Edison Co.—Bonds Called.— 

110 first and ref. bonds (Nos. 662 to 771, both inclusive) of the Edison 
Blectric Co. of Los Angeles, dated Sept. 1 1902, for payment at par and int. 
on Sept. 1 at U. 8S. Mortgage & Trust Co., N. Y.—V. 96, p. 1026, 423. 


Southern Idaho Water Power Co.—Control.— 
See American Water Works & Guarantee Co. under ‘‘Reports’’ above. 


Standard Gas & Electric Co., Chicago.—New Notes 
Offered—Proceeds to be Used Chiefly to Acquire Control of 
Louisville Gas & Electric Co.—The Continental & Commercia} 
Tr. & Sav. Bank (the trustee for the notes), Chicago, and 
H. M. Byllesby & Co., Chicago and New York, are offering 
by adv. on another page $3,000,000 “Collateral Trust 6% 
serial notes,’ $500,000 due June 1 1914 at 99.52 and int., to 
yield 644%; $500,000 due June 1 1915 at 98.62 and int., to 
yield 634%; $2,000,000 due June 1 1916 at 97.34 and int., 
to yield 7%. The major portion of the proceeds of these 
notes will be used to pay for a controlling interest in both the 
common and pref. stock of the Louisville Gas & Electric 
Co. See below and V. 96, p. 556, 1025, 1559, 1632. <A 
circular shows (compare map, &¢c., on pages 176 and 177 
of ‘“‘Railway & Industrial Section’’): 


These notes were first offered solely to the pref. and common sharehold- 
ers, and the uasold portion is now offered, all underwritten. 

Notes dated June 2 1913. All callable on 30 days’ notice as follows: 
Maturities 1914 at par ($1,000) and int.; maturities 1915 at 100% and int. 
on or before June 1 1914 and par ($1,000) thereafter; maturities 1916 at 101 
and int. on or before June 1 1915 and par ($1,000, $500 or $100) thereafter. 
Interest - oy J. & D. in Chicago and New York. 

Secured by deposit of bonds, stocks and notes having an estimated 

t value of $5,034,232, as follows: $1,223,100 bonds and notes, $1,- 
23,100; $3,392,900 pref. stocks, $2,975,257; $1,178.700 common stocks, 
$835,875; total, $5,034,232. 

Capitalization of Standard Gas & Electric Co.— 
Convertible 6% Ni TEE EE TS IA DES LIES 
Collateral trust 6% notes 

erred 8% cumulative stock 
Common stock 000,000 9,343,150 
Earnings Applicable to Securities Held by Standard Gas & Electric Co.., 
Year ended Feb. 28 1913. 
(This statement includes the earnings from collateral herein deposited .} 
ings $2,147,828! Bond interest__....____- ; 
2,109,471 | Interest on these notes__. 180,000 


i as $1,311,471 
Digest of Statement by Pres. H. M. Byllesby, Chicago, May 31 1913. 


Organized in Delaware April 28 1910 and owns bonds, stocks and other 
securities of 20 public service corporations serving 132 communities with a 
total pone of approximately 1,526,000, situated in Illinois, Iowa, 
Wisconsin, Minnesota, North Dakota, Arkansas, Oklahoma, ro win & 
Alabama, Colorado, Montana, Idaho, Washington, Oregon and Cali- 
fornia. hese investments are well diversified among securities of gas, 
electric light, power, traction and telephone companies, situated in the 
most prosperous sections of the United States, as follows: 

Arkansas Valley Ry., Lt. & Pow. Co.| Northern Idaho & Mont. Pow. Co. 
Consumers’ Power Co. Northern States Power Co. 

El Reno Gas & Electric Co. Oklahoma Gas & Electric Co. 

Enid Electric & Gas Co. Olympia Gas Co. 

Everett Gas Co. Ottumwa Railway & Light Co. 
Fort Smith Light & Traction Co. San Diego Consol. Gas & Elec. Co. 
Louisville Gas & Electric Co. Sapulpa Electric Co. 

Mississippi Valley Gas & Elec. Co.| Southwestern General Gas Co. 
Mobile Electric Co. Tacoma Gas Co. 

Muskogee Gas & Electric Co. Western States Gas & Electric Co. 


Total No. of Consumers Served 247 ,964 Mar. 31 1913, Increse for Year 18.8%. 


El. Lt.and Power. Steam Heat. Gas. Telephone. Water. Elec. Ry. 
* 131,975 S 109 ,426 2,530 3,205 (86 miles.) 
All of the properties whose securities are owned by the company are in 

high condition of physical upkeep, operate under franchises which afford 

satisfactory conditions; are, practical y without exception, in communities 
which have shown a rapid growth in the past and which have every expec- 
tationjof continuing this growth in the future. The principal cities in 
which the above companies operate include: Mobile, Ala.; Fort Smith and 

Van Buren, Ark.; Eureka, Richmond, San Diego and Stockton, Cal.; Canon 

City, Cripple Creek, La Junta, Pueblo and Victor, Colo.; Galena, I[Il.; 

Ottumwa, Jowa; Louisville, ae. Faribault, Mankato, Minneapolis, St. 

Paul and Stillwater, Minn.; Kalispell, Mont.; Fargo and Grand Forks, and 

Minot, N. Dakota; El Reno, Enid, Muskogee, Oklahoma City and Sapulpa, 

Okla.; Albany, Eugene and Marshfield, Ore.; Everett, Olympia, and Ta- 

coma, Wash., and Platteville, Wis. 


Collateral Specifically Pledged to Secure this Note Issue. 
Pref. Stocks —Com. Stock—  Bonds—wNotes. 
Amount. Value. Amount. Value. Amount. — 


$ $ $ $ 
Louisv. G. & E.Co_1,750,000 1,750,000 850,000 425,000 
Miss.Val.G&E.Co_1,300,000 910,000 
Western States Gas 


Authorized. srry Fe 
$30,000,000 $10,300, 

















& Ei. Co. (Del.). 108.900 100,782 —-..... ...... 232,100 232,100 
Nor.StatesPow.Co. 109,000 | ae a ee Se 
Arkansas Val. Ry., 

me, i SE 
Cc Ga PRC ES ccccee  &meaun gp FO BK RR re ee 
San Diego Consol. 

a tk 157,700 197,125 276,000 276,000 
Ft. Smith Light & 

iii ea i RRR AR ei ae te 300,000 300,000 
Cash exchangeable 

RRR Se a aR, 2S 350,000 350,000 
Enid Electric & Gas 

Ey Oe a. a eaten ia Pa ee 65,000 65,000 

I iio at els 3,392,900 2,975,257 1178700 835,875 1223100 1223100 








The Standard Gas & Electric Co. agrees that no additional convertible 


6% sinking fund bonds dated Dec. 1 1911 and due Dec. 1 1926 shall be 
issued du the life of these notes. The proceeds of these notes leave the 


company free of floating debt and with a substantial sum of money in hand. 
Standard Gas & Electric Co. will then be in a position to retire the collateral 
notes herewith offered from its surplus income and from the sale of such 
part of its securities as may, from time to time, be found profitable and ex- 
pedient.—V. 95, p. 1688, 822. 


Standard Screw Co., Chicago.—Dividend Increased.— 
A semi-annual dividend of 214% has been declared on the $2,- 
500,000 common stock payable July 1 on stock of June 10. 


Dividend Record of Common Stock since 1904 (Per Cent). 
Jan. 1905 to ry he J) ses: ham es | we July 1913. 
er ann. , ‘ 
ade the 000-006 pr f. stock 3% has been regularly paid each f? ; J. 
—V. 96, p. 1698, 1493. 


Twin Falls Land & Water Co.—Properiy.—The report 
of the American Water Works & Guarantee Co., cited on a 
preceding page, says in part: 

At Milner on the Snake River is located the great Milner dam, which has 
an over-all length of 2,220 ft. and a height of 58 to 74 ft. above the river 
bottom. Water is diverted from this dam to canals lying on both sides of 
the river. To the south water is taken for the lands of the Twin Falis 
Land & Water Co., some 240,000 acres. This was the first large irriga- 
tion development in Southern Idaho, and has proved most successful. 

On the north side, the canal of the Twin Falls North Side Land & Water 
Co. (V. 92, p. 1247, 530) is built of concrete for a portion of its length, until 
it reaches that company’s 800 miles of diversion ditches and lat- 
erals. The water diverted from the main canal is used for the irrigation 
of lands covered by three different ations, totaling approxima 
210,000 acres; only about 20,000 acres o able lands remain unsold. 

In March 1913 an agreement was entered into with the U. 8. Government 
by the Kuhn Irrigation & Canal Co. for the enlargement of the Jackson 
Lake reservoir, at the headwaters of the Snake River, whereby its storage 
—— will be raised from 380,000 to 780,000 acre-feet. The | 
volume of water will enable the company to market additional lands | 
under the original North Side ation, and other lands; and, second, 
assure a sufficient supply if the Snake River should reach an abnormally 
low stage in the summer season. The construction work is being done by 
the Government, and will probably be completed in 1915. The reservoir 
is located at Jackson’s Hole, Wyoming, just south of Yellowstone National 
Park. Its watershed is the Teton Mountains, the average run-off from 
which the past ten years indicates that a 780,000-acre-foot storage will not 
hold nearly all of the water flowing from the mountains.—V. 91, p. 158. 


Twin Falls North Side Land & Water Co.—Siatus.— 
See Twin Falls Land & Water Co. above.—V. 92, p. 1247, 530. 


Twin Falls Oakley Land & Water Co.—Siatus.— 

The report of the Am. Water Works & Guarantee Co., on a preceding 
page contains a balance sheet of this com — and says in brief: 

The great dam of the Twin Falls Oakley Land & Water Co. at Oakley, 
one of the largest of its type in existence, is practically completed; it is 
145 feet high, 1,025 feet long and 750 feet wide at the base, with slopes of 
three to one upstream and two to one on the downstream side. The 
fill required 1,074,000 cu. yds. of earth; 65,000 cu. ft. of rock were used for 
riprapping the nope. and 6,200 cu. yds. of concrete went into the core-wall. 
The reservoir, which is a natural canyon, has a length of five miles, an aver- 
age width of 1,800 feet and storage capacity of 74,900 acre-feet of water. 
There is a spill-way,in solid rock, at the west end of the dam, with a peer 
of 2,000 second-feet. A concrete-lined outlet tunnel was driven thro 
solid rock eight by ten feet for a distance of 870 feet. The water stored 
comes from four creeks, two of which are impounded by the main dam, while 
the other two require diversion dams and feeder canals, the latter totaling 
20 miles in length, and including earth and rock ditches, tunnels, flumes 
and concrete inclines or drops. 

The distributing system has 150 miles of canals and laterals and covers 
a segregation of 45,000 acfes of land, of which 5,000 acres are unsold. 
Water has been turned into the canals and ditches and the outlook for the 
tract is most promising. No attempt was made to distribute water until 
it was absolutely certain that the dam would be completed in time to store 
the necessary water. Now that all doubt has been removed, it is naturally 
presumed that there will be a steady influx of settlers. The Oakley Valley 
was first settled about 40 years ago, the pou owas . individually or 
collectively, water rights and smali irrigating ditches. These water rights, 
&c., were acquired by the Twin Falls wenn | Land & Water Co., and the 
farms thereunder, as well as adjacent territory susceptible of irrigation 
are served by the Oakley dam, canals and laterals.—V. 95, p. 1625, 1547. 


Twin Falls Salmon River Land & Water Co.— 
The report of the American Water Works & Guarantee Co., cited on a 
preceding page, has a balance sheet of this company, and says in substance: 
Twin Fails Salmon River Land & Water Co. is believed to have one of 
the best dam and canal systems of any Western irrigation project. The 
dam is built of concrete and is 220 ft. in height from the foundation rock. 
Its storage capacity is approximately 180,000 acre-feet, and the reservoir 
the natural course of the Salmon River, is about 13 miles in length. he 
Ss ation contains 120,000 acres, the system having been constructed to 
irrigate the entire tract, of which about 20,000 acres of irrigable land have 
not yet been marketed. The company began to store water in the summer 
of 1911, and the inflow during the past winter and spring seasons was suf- 
ficient to supply requirements of the settlers. Announcement was made in 
April 1913 by the Oregon Short Line RR. that it had decided to extend the 
railroad in the near future from near Twin Falls to connect with the South- 
ern Pacific at Wells, Nevada. This extension will pass through the segre- 
gation and its completion will afford easy access for products raised on the 
tract to the San Francisco market by saving from 500 to 600 miles as com- 
pared with the present route. Prosperous and flourishing towns and cities 
ave arisen like magic throughout the entire district in what was recently 
only a desert waste.—V. 95, p. 1625, 1547. 


Union Lumber Co., San Francisco.—Bonds Called.— 
All of the outstand lst M. 6% bonds secured by mtge. dated Jan. 1 
909, aggregating $696, and maturing from Jan. 1 1914 to Jan. 1 1919, 
both inclusive, have been called for payment at 103 and int. on July 1 at 
Detroit Trust Co., Detroit, Mich.—V. 89, p. 477. 


Westinghouse Electric & Mfg. Co.—Debenture Certfs.— 
The $1,540,000 debenture certificates will be paid, pines and interest, 
at the Bankers Trust Co., N. Y. City, on July 1 1913.—V. 96, p. 1707. 








—Day & Zimmermann, engineers, constructors and man- 
agers for public utility properties, have reprinted in booklet 
form an article from the March 1912 issue of the ‘‘Engineer- 
ing Magazine,” entitled “‘Some Criteria of Value in Public 
Service Industries.”” The article was written by Clarence 
P. Fowler, engineer, and of Day & Zimmermann’s depart- 
ment of examinations and reports, and is now reprinted on 
account of its timeliness and present application in the dis- 
cussion of the valuation of public service properties. Com- 
plimentary copy will be mailed on request to the firm’s 
offices at 611-613 Chestnut St., Philadelphia. 


—McCoy & Co., 105 South La Salle St., Chicago, an- 
nounce the election of John F.. Bacon as Secretary and Sales 
Manager. Mr. Bacon was formerly with N. W. Harris & 


Co. and EK. H. Rollins & Sons, and is well and favorably 
known in Wisconsin and Minnesota. 


_ —Robert S. Dana, formerly with Callaway, Fish & Co., 
is now associated with A. H. Bickmore & Co., 111 Broadway. 
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The Commercial Times. 
COMMERCIAL EPITOME. 

Friday Night, June 20 1913. 
Trade in the aggregate makes a good showing, though 
conservatism is still noticeable. Retail business keeps grow- 
ing. Foreign trade is very large. Wheat exports far 
exceed those of last year. High-record balances in the 
foreign trade are being made. Bank exchanges exceed those 
of the same week for the last two years. A large wheat crop 
is promised and is beginning to come to market. Manu- 
facturing industries are generally fairly active, though cot- 
tons and woolens are more or less affected by impending 


tariff changes. New business in steel is not active. On 
the whole trade is of greater volume than last year, though 
it must be added that collections are slow. 


LARD has been in fair demand, with prime Western still 
$11 40, refined for the Continent $11 65, for South America 
_ $12 35 and for Brazil in kegs $13 35. Lard futures have 
been rather weaker of late, owing to a decline in hogs, though 
the firmness of corn has acted as something of a check on 
the decline in futures. Milwaukee packers are said to 
have bought September and October. To-day prices ad- 
vanced slightly and then reacted on selling by packers and 
bull traders. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon Fri. 
very... cts_11.00 11.07 11.07 


; ues. . Thurs. 
July deli 07% 11.05 11.07% 11.10 
ber delivery_..-11.1244 11.22% 11.15 11.20 11.22% 11.22 
October delivery.____- 11.07% 11.1734 11.17% 11.22% 11.27% 11.27% 
PORK continues steady; mess $22 25@$22 75, clear 


$20 75 @$22 25, family $23 50@$25. Beef quiet but steady; 
mess $19@$20, packet $21@$22, family @$24, extra 
India mess $31@$32. Cut meats steady; pickled hams, 
10 to 20 Ibs., 15@15%c.; bellies, clear, f.o.b. New York, 
6to12lbs.,16@17%e. Butter, creamery extras, 28@28 Ye. 
Cheese, State, whole milk, fresh, colored, specials, 144%@ 
14%c. Eggs, fresh-gathered extras, 2244@24c. 

OILS.—Li steady; City, raw American seed, 47@ 
48c.; boiled 48@49c.; Calcutta 70c. Cottonseed oil higher; 
winter 7.80c.; summer white 7.85c. Cocoanut oil steady; 
Cochin 114%@11%c.; Ceylon 104%@10%c. Chinawoo 
fairly active at 744@7%c. Corn stronger at 5.80@5.85c. 
Cod steady at 38@40c. 

COFFEE has been quiet, with No. 7 Rio 9%4c.; mild 

es also slow; fair to good Cucuta 114%@11%e. Coffee 

tures, after declining, have latterly been rather firmer at 
home and abroad. It has been a natural reaction from the 
recent extreme depression. Shorts have of late covered 
freely. The weather in Brazil has at times been cold and 
unseasonable. Yet the Santos crop is still estimated at 
10,000,000 bags, and most people look upon upturns merely 
as rallies in an inherently weak market. To-day prices de- 
clined, with renewed liquidation and depressed foreign mar- 
kets. Closing prices were as follows: 





TOE niainn~< 9.23 @9.25 | October - - - _ - 9.53@9.56| February -..9.72@9.75 
CE nthenne 9.23 @9.25| November -_9.58@9.60|March -_.-- 9.78@9.79 
August _.... 9.35@9.38|December -__9.63@9.64/| April __._ ...9.80@9.83 
September -.9.48@9.49|January -...9.67@9.69|May -.----- 9.83 @9.84 





SUGAR.—Raw higher. The receipts at Atlantic ports for 
the week were 54,721 tons, against 52,943 last week and 
34,033 last year. Advices of dry, hot weather on the Conti- 
nent had some effect, though there has not been any damage 
reported as yet. Centrifugal, 96-degrees test, 3.33c.; mus- 
covado, 89-degrees test, 2.83c.; molasses, 89-degrees test, 
2.58¢. Refined quiet at 4.30c. for granulated. 

PETROLEUM steady; barrels 8.70@9.70c.; bulk 5@6c.; 
cases 11@12c. Pennsylvania crude $2@$2 50; Kansas and 
Oklahoma 88c.; Corsicana, Tex., 80 to 95ce.; North Lima 
$1 39; South Lima $1 34; Indiana $1 34; [Illinois $1 30. 
Naphtha slightly easier; 73 to 76 degrees, in 100-gallon 
drums, 25'4c; drums $8 50 extra. Gasoline, 86 degrees, 
29 4c.; 74 to 76 degrees, 25\4c.; 68 to 70 degrees, 22c.; 
and stove 2lc. Spirits of turpentine 39%@40ce. Common 
to good strained rosin $44@% 10. 

TOBACCO.—There is only the ordinary demand for 
binder, the supply of which is small. Filler is also anything 
but active; purchases are from hand to mouth. Cuban leaf 
sells in only very moderate quantities. A steady but not 
active demand prevails for Sumatra. The slowness of trade 
reflects a conservative sentiment. Working on the lower 
grades of cigars manufacturers are employed to a fair per- 
centage of their capacity, but there is no disposition to an- 
ticipate future wants on a large scale. 

OPPER has been somewhat less active at a decline; 
Lake 14%c.; electrolytic 1434¢.; London lower. ‘Tin easier, 
but latterly more steady; spot here 45c.; London firmer of 
late. The demand here rather small, however. Lead 
4.32 44c.; spelter 5.10ce. Pig iron weaker; No. 2 East $15 25 
@$15 75; No. 2 Southern $11@$11 50. Finished steel 
rather less active and somewhat depressed. Specifications 
on lighter products are decreasing. Pittsburgh reports 
that the bookings in the first half of June of plates, struc- 
tural shapes, bars and pipes were larger than in the same 
time in May, but specifications are only 60% of the output. 
Semi-finished steel, it is said, is to be put in the free list by 
the Senate. Lighter products lower. New business in 
steel generally smaller. 





COTTON. 


Friday Night, June 20 1913. 

THE MOVEMENT OF THE CROP, as indicated by our 
tel ms from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
30,264 bales, against 35,551 bales last week and 43,284 
bales the previous week, ——s the total receipts since 
the Ist of September 1912 9,381,341 bales, against 11,378,- 
133 bales for the same period of 1911-12, showing a decrease 
since Sept. 1 1912 of 1,996,792 bales. 





























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _____- 2,244 736; 2,309| 1,406) 1,299! 1,334! 9,328 
Texas City. __-_- iSeutitie seine 50 abe 175 Rg, 5 225 
Port Arthur _-- aan Peace maied eine anaes a eet as 
Aransas Pass, &c popes Se siti eae aye lt a? BE ee 
mo ceeds 893; 1,400 984; 2,089) 1,951 807; 8,124 
ulfport........ adaaks wean didiiie Gia et Beene ths iuieia. 
Mobile. ___..__- 7 154 235 13 137 14 
Pensacola. ___ ws ideal htt oe as iets a aa edna a aaiead las 
Jacksonville, &c_ 30 wide aus iui oes 50 8 
Savannah ______ 1,018 896, 1,329) 1,001 565) 1,008) 5,817 
Brunswick ___ awa AS BTS Tt eit lak asa 145 145 
Charleston __ ___ 17 28 201 126 88 3 
Georgetown __-_- ian EEE eee TH, paeee Se eth ESE ‘nihiting 
ies at 113 108 129 25 29 53 457 
Norfolk. ______- 514 3338 486 482; 1,654 924; 4,398 
nme Gee kas Sd Sea sons] 138 138 
New York_____- 19 eis ae aS Ct «ual inte tall 84 
oston________- 25 ite ibos 49 isin te 107, 4 185 
Baltimore. .____. ssa Ree ae PANS PEEP, 260 260 
Philadelphia _ — _ _ ES" sa ditabas i ii = siete nigpiiiel eese 
Totals this week_' 4,880 3,660 5,772' 5,207! 6,005 4,740' 30,264 








The following shows the week’s total receipts, the total 
= Sept. 1 1912, and the stocks to-night, compared with 
ast year: 



































1912-13. 1911-12. Stock. 
Receipis to 
June 20. This |Since Sep| This |Since Sep 
Week. | 1 1912. | Week. | 11911. 1913 1912 
Galveston -..-..-. 9,328/3,768.717| 6,399\3,487,45 61,507; 81,092 
Texas City._.-.-- 225 5,824 ..--| 586,468 4,100) ------ 
Port Arthur. -_-.- Pt ,642 nal Gn Mmesesl <de6ue 
Pass, &c nanal. Saaee oii , kt Pe aie ee 

New Orleans__.-| 8,124/1,402'239| 2,459/1,617.512| 52.882) 37,940 
Gulfport SEL RE Reta Oe RIES 66,845) ______ 2,596 
Mobile ________- 560} 222,054) 1, 8,901 5,896 2,827 
Pensacola _-_-_-_-_-- cntal DE) «ne. See Sceanak. Seeeee 
Jacksonville, &c-_ 80 14,884 3 50,418 at éencoe 
Savannah... _-.- 5,817'1,260,605| 3,142'2,365,548 45,700 45,772 
Brunswick ___._- 145; 234,129 poner 403 ,983 9 108 
Ghesteston ER 463 ee (1 2 os tcf 10 462 10,94 

eorgetown hemae nes temeeined indhes a  eeseeet ®¢sne8 
Wilmington ____- 457| 341,643 51 ,200 9 B08 7 ash 
Norfolk -————— = = = 4,398 527 ,065 1 ,923 738,705 27, 28, 
Newport News,&c 138; 111,268 aisha ED anit hoes *~ensillnde 
New York ___-_-- 84 14,676 weenie 6,257! 41,695} 149,110 
Boston .......-. 185 45.170 182 62,117 8 543) % I 
Baltimore... 260 73,995 89 122,144 3,629 . 
Philadelphia ---- tiated 7,595 exieitell 2,252) 1,103 1 

' 
ieee 30,264/9,381,341! 19,441/11,378,133' 274,100} 383,433 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Galveston _-- 9,328 6,399 2,170 4,240 9,733 14,379 
Texas City,&c EELS SR ea! iba ih tN a 3 Beads 
New Orleans. 8,124 2,459 1,618 8,198 8,866 10,712 
Mobile... _--- 560 1,063 58 550 1,384 1,220 
Savannah__-- 5,817 3,142 1,020 3,290 3,161 ,890 
Brunswick - - - OnE.” -digichleas RRR Re Crt Se 
Charleston,&c 463 962) ll 649 324 551 
Ww oe 457 513 871 208 126 3,099 
Norfolk _ _ _ _- 4,398 1,923 340 1,575 925 4,811 
Fe on N.,&c.  ERASRESREM RF SIRES pws Ae ge 348 St . scabies 

others_ _._ 609 2,980 681 3,303 1,004 2,693 
Total this wk.| 30,264) 19,441) 6,871| 22,361 34,420) 43,355 

















Since Sept. 1_ 9,381,341' 11378133'8,349,725 7,083,812 9,675,030 8,056,118 


The exports for the week ending this evening reach a total 
of 34,179 bales, of which 4,781 were to Great Britain, 
3,350 to France and 26,048 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 















































Week ending June 20 1913.\From Sept. 1 1912 to June 20 1913. 
Exported to— Exported to— 
Exports one 
Srom— Great Contt- Great Contt- 
Britain.\France .| nent. | Total. | Britain. | France. nent. Total. 
ws be - ‘ni aaa ‘aati 
Galveston..| ...-| _.--| 3,846  3,846/1,305,663| 390,643)1,304,3193,090,625 
Texas City - — iad idea _---| «---| 406,308 146,793) 84,212| 637,313 
Port Arthur; _...| ...-| .---| ----| 31,480} 27,949 79,213 138,642 
Ar.Pass,&c- Misael mad ae ‘eas a 12,921; 16,04 8,606 37,575 
New Orleans pain 943, 4,005 4,948) 719,401 143,850| 427,953)1,291,204 
Mobile _.-- ba ----| 3,391) 3,391 59 ,533 25,562 55,589) 140,684 
lO a a ae .---| 24,309| 34,791) 65,759; 124,859 
Savannah..| -..-| ----| ----| ----}] 130,270| 63,269) 611,401) 804,940 
Brunswick - ae awed mae See Bee «= eckeuu 100;328 211,357 
Charleston - ae stat amas ~ 73 ,367 5, 146,952; 225,319 
Wilmington ee nace sine ----| 106,043) 59,673) 152,115) 317,831 
Norfolk. - - - setuid aoa ie oem 16,412 5 54,399 71,311 
N’portNews nt shathad edie wide RPP er 291 
New York.| 2,159| 2,407| 8,582) 13,148 299,902) 51,263; 194,974) 546,139 
Boston ---.- 363 alin ches 363; 147,836) ...... 10,146, 157,982 
Baltimore. _ 925 _..-} 3,083 4,008 7,389 2,650' 46,362 56,401 
Philadel’a_.| 1,334 scuba 100 1,434 Se  epimind 7,876 59,148 
Portl'’d, Me. 4s atti pee cand - ‘mea at. «mano ‘eae 507 
San Fran-- hepind omen 691 BE: | dees: aitiest oad 261,444 261,444 
EE ack. eke AGA: eee: ones dimmed 103,601} 103,601 
Porti’d, Ore; ---- watie were] caer] cneee-| ------ 3,250 3,250 
Total_...| 4,781; 3,350; 26,048) 34,179 3,503,933) 967,991 3,808,499/8,280,423 
Tot.1911-12| 6,907| 8,176 14,718' 29,801'4,163,786 1,159,085'4,887,891 10210762 

















Note.—N. Y. exports since Sept. 1 include 20,388 bales Peru, &c., to Liverpool,&c. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
NewjYork. ite tifttek. Bia . 7” 
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On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
June 20 at— Britain.'/France. many. | Foreign| wise. | Total. | Stock. 
New Orleans__| 3,717) 1,742 2,794| 8,366 _._-' 16,619] 36,263 
Galveston _._.__| 3,351 wae »859| 10,585, 1,976) 18,771 42.736 
vannah ___. ‘seer a alain RES 600 200 800; 44, 
eston.._- on OR ep ‘stadia abies at pee ities 10,462 
Mobile. _..._- 680 ball os al 819 odie ad 2,299 ° 
Norfolk. _.._- pease" ees page ..--| 15,341) 15,341 12,010 
New York..___| 1,000 100 200; 2,200 sowet aeaee , 
Other ports--_- 500 a RS éowek. Aaee ° 
Total 1913..| 9 9,248; 1,842 7,772) 21,751) 18,317) 58,930) 215,170 
Total 1912_-| 1 3.358 100 4,882) 28,602; 19,452) 66,934! 317,03 
_ Total 1911_.' 3 ‘719 792 11,146' 8,936 6,698' 31,291' 216,555 














Speculation in cotton for future delivery has been at times 
more active and early in the week there was a sharp advance. 


Later came a reaction, owing to realizing of profits. 
rise in October at one time reached 40 points. 


crop months have also been strong. 
eries have been firm, not only because there i is still 
to be some short interest in them, notably in August, but 
also because of the fact that the stock here is small and stead- 
It is the smalJlest at this time for five years. 
Also of late the temperatures east of the Mississippi have 


ily decreasing. 


been quite high. 


ous than 
there was 


otherwise. 


certainly 


However 
some 


The 


old-cro 


The 


Other new- 


deliv- 
lieved 


In fact they have been as high as 104 in 
Mississippi and Alabama, 103 in Florida, 102 in 


rgia and 
Tennessee and 100 in South Carolina. 


Some have con- 
tended that these temperatures have been rather injuri- 


that 


buying 


Further rains have fallen in Georgia an 


which some have 


ded as rather unfavorable. 


might 


be, 


on the _ hot 
weather east of the Mississippi on Wednesday and Thursday. 


the Carolinas, 


An idea 


of not a few is that what the Eastern belt now needs is fair 
and warm weather for a time but not extremely high tem- 
Bere of bs On Thursday there were reports of large num- 

rs of boll-weevil in the vicinity of Little Rock, Ark., also 
in a and Mississippi. 


effect. 


Also Liver 


Early in the week they dro 


they rose to 10, 


000. Some yt 


These reports had ‘some 


cotton-goods trade have been in cire 


largest Southern mills engaged in a heavy 
cotton are under contract hs delivery 


and Africa 


yo al pet ~ 
29 and 


the rest 
condition at 


for 


of the 


l’s Loe sales of late have increased. 
to 8,000 bales a day. 
rable re 


Later 


rts in regard to the 
Four of the 


tion. 


China 


= , & crop 
83.9 on ne 11, against 


80.2 on June 11 last year. 


The acai “made on this was that instead of showing an 
improvement since May 29th, there was actually some de- 
crease in the condition, even though it was comparatively 
aye The ‘yen too, that the “Chronicle’’ put the increase 
at only 3 20%, including 4% in Texas, was also 
reward as more or less of a bullish factor by many. Liver- 
ne < at one time sold the old-crop months but bought the 
new. Latterly large Wall Street interests, it is understood, 
have been buying cotton for a rise. Recently some of this 
element, it is understood, went short of the market, but 
covered on the recent bulge and then took the long ‘side. 
On the other hand there are those who believe that the hot 
weather in the Atlantic States is beneficial rather than 
otherwise. Texas has had good rains lately. They will 
help the crop,in the southwestern portion of the "State 
—: here are those who believe that if prices 
vance much further, European buying will fall off. Lat- 
terly, indeed, the Continent has been se freely in Liver- 
pool. Liverpool ge gs take the ground that the advance 
in the fore part of the week was too rapid. The short in- 
terest has been considerabl y reduced to-day, prices advanced 
partly on renewed talk of boll-weevil and of the relative 
scarcity of contracts here. Covering of July shorts carried 
up the prices of that month. New-crop months followed. 
Spot cotton closed at 12.50c. for middling uplands, showing 
an advance for the week of 15 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 14 to June 20— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands-_-_-_-___--_-- 12.35 12.35 12.40 12.40 12.35 12.50 
NEW YORK QUOTATION FOR 32 YEARS. 

The quotations for middling uplands at New York on 
June 20 for each of the past 32 years have been as follows: 











0 * Sa 12.50 /1905_c_.-_-- 9.15/1897-c__--- 7.81/1889-c...-- 11.06 
\ + 11.60 /1904._.._-- 11.25/|1896_..-.-..- 7.62 | 1888. -..-.--- 10.31 
 ) oe 15.40/1903-_------ 12.40 | 1895-_--.-.--- 7.19) 1887_..-.--- 11.00 
= 16.15/1902_._...-.- 9.25/|1894__..--- 25/| 1886.-.-.-.-.-- 9.12 

bbdcons 11.40/1901_...-.. 8.62/1893-_-..--- 1885. ....--10.44 
DE indue oe 12.20; 1900_-..-.- 31/1892_...--- 7.44| 1884. ...--- 11.38 
i are 12.85 / 1899. -...-.. 6.25/1891_-...--- 8.44/1883-.--.-.--- 0.50 
| 10.95 | 1898_-...--- 6.44/1890_...--- 12.12) 1882..-..-- 12.19 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 









































FUTURES.—The 


ighest, lowest and elosing prices at 
New York the past wee 


have been as follows: 








Saturday,| Monday ,| Tuesday ,| W ed’ day,| Thursd’y,| Friday, 
June 14.\June 16.|\June 17.\June 18.|June 19.\Jume 20| Week. 
June— c! 
Range ..../— @ —|— @ —|— @ —i— @ —/12.05 —|— — 12.05 — 
Closing - . . .|11.94-.96|12.12-.14/12.10-.12/12.04-.08/12.02-.04/12.16-.18|— — — 


Range --.../11.94-.03/12.03-.20}12 .09-.22/12 .05-.15|12.00-.09/12.05-.24/11.94-.24 
Closing - - . .|12.02-.03|12.17-.18}12.15-.16/12 .10-.12|12.05-.06|12.19-.20|—- — — 


Range _-.._|11.85-.93}11.96-.15|12.05-.19]12.04-.13]11.96-.07/12.01-.15|11.85-.19 
Closing _ . - .|11.92-.93/12.11-.13]12.12-.13]12.08-.10|12.03-.04|12.08-.09|— — — 


Range _-._/11.53-.55|11.62-.72|11.73-.90|11.76 —|— — —/11.85-.87/11.53-.90 
Closing - . - -|11.54-.55|11.76-.78|11.84-.85|11,74-.76|11.72-.74|11.84-.85|— — — 


Range _-..~/|11.29-.38/11.40-.62)11.53-.75)| 11 .56-.66) 11 .49-.57|11.53-.73|11.29-.75 
Closing - - . . | 11.37-.38/11.60-.61)11.67-.68) 11 .58-.59)11.56-.57|11.67-.68 








00. 
Range ..../— @ —i— @ —/11.67 —\— @ —/)11.50 —/11.49 —/11.49-.67 
Closing . . . .|11.32-.34/11.55-.57/11.63-.65/ 11 .52-.55/|11.50-.52/11.61-.63;|—- — — 
Range _.._/11.28-.37|11.39-.62/11.52-.75|11.55-.64|11.47-.55|11.51-.72|11.28-.75 
’ Closing _ . - _ | 11.36-.37/11.58-.59)11 .66-.67/ 11.55-.56/11.53-.54|11.66-.67|—- — — 

an .— 
Range _.. _/11.21-.30'11.33-.55/11.45-.67/ 11 .47-.56| 11.39-.47/11.43-.64/11.21-.67 
—ee 11.29-.30/ 11.53-.54/11.58-.59/ 11.48-.49) 11.44-.45/11.60-.61|—_ — — 
Range _..._— @ —|— —@-— 


@ —— @ —— @ —— @ —|— @ — 
Closing - - - .|11.31-.33|11.54-.56/11.59-.61/11.49-.53/11.45-.47/11.61-.63|;— — — 


Range --.--_|11.31-.40/11.44-.64/11 57-.78) 11 .57-.65/11.50-.57/11.55-.73|11.31-.78 
Closing - . . | 11.39-.41/|11.63-.64/ 11.68-.69 11.57-.58)11.56-.57 11.70-.71 


























Range ....|/— 6 —|—- 6 -—'—- 6 —-—- @ ——- @ -;- O@ => 8 — 

Closing..../— — —|— — ——  — |] — 
May— 

Range ....|— @ —|11.46 —/11.60-.75)11.62-.70)11.56-.58|—_@ —|11.46-.75 

Closing - - - _| 11.43-.45)11.67-.69| 11.76-.78)11 .62-.63' 11 .61-.63|11.75-.77|\— — — 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the ge are this week’s returns, and conse- 
quently all Lee ~ og are brought down to haben = 
evening. But to m the total the complete fi ae 
to-night (Friday), we add the item of exports 























United States, including in it the exports of Friday rr Boag 
June 20— 1913. Aet2. 1911. 1910. 
Stock at Liverpool. ------- bales.1 008 000 1,1 7 as 5 
Stock at London ----.-.---...-- 5,000 000 10,000 
Stock at Manchester___._._.. 63,000 104, ,000 83, 000 
Total Great Britain stock~---_- 1,077,000 1,217,000 841,000 
Stock at Hamburg_...........- 0,000 7,000 12,000 
Stock at Bremen. ............. 358,000 463,000 131,000 
Stock at Havre__..........-.... 221,000 252,000 182,000 
Stock at Marseilles. _.._....._- 3,000 3,000 2,000 
Stock at Barcelona.* .......-.-- 20 ,000 18,000 20 ,000 
Stock at Genoa.._..........-- 33 ,000 36,000 13,000 
Stock at Trieste. _.......... .-- ,000 14,000 8,000 
Total Continental stocks_--_-. 672,000 793,000 368,000 
Total European stocks... - 1,749,000 2,010,000 1,209,000 ror 
India cotton afloat for Europe- __ 9,000 / 183, 148,000 
Amer. cotton afloat for Europe.. 175,988 104,571 98,533 154,711 
oe a ay areas. &c.,afit.for Europe. 33,000 35,000 37,000 10, 
exandria, Egypt__-.- 133,000 102,000 105,000 82, 
Stock in eee enteral 910,000 610, ‘000 578,000 699, 
Stock in U.S. ports.__....---. 274,100 383,433 247,846 301,909 
Stock in U. 8. — towns... 1,024 164, ‘619 144,718 182,841 
U. 8. exports to-day_....__-_-.- 4,417 4,072 2,160 80 
Total visible sitar eh eee 3,649,529 3,543,695 2,605,257 2,588,541 
ae totais of American and other ‘descriptions are as follows: 
n— 
Liv ESE AR Te Ar 826,000 983,000 610,000 437,000 
M SST EES ,000 78,000 ,000 ,000 
Continental stock. .......... .- 000 759,000 326,000 367,000 
American afloat for Europe. ---- 175,988 104,571 98 ,533 54,711 
Wo Be EE EE. Sco dc cdstenved 100 383,433 247,846 301,909 
U. 8. interfer stock. ........<-. 251,024 164,619 144,718 102,841 
U.S. exports to-day__.....-.-- 4,417 4,072 2,160 80 





Total American 
East Indian, Brazil, &c.— 








Liverpool ng allen it ee 183,000 123,000 138,000 90 ,000 
I ,000 7,000 ,000 12,000 
anchester stock............... 20,000 26,000 18,000 13.080 
Comtinental steer... .........-- 46,000 34,000 42,000 56, 
India afloat for Europe___._..-_- 119,000 130,000 183,000 148,000 
Egypt Brazil, &c., afloat._____- 33,000 35,000 37 ,000 10,000 
in Alexandria, , Keypt stared 133,000 102,000 105,000 82.000 
Stock in Bombay, India... _- _-- 910,000 610,000 8,000 699, 
Total East India, &c_._.._..-- 1 ,449,000 1,067,000 1,111,000 1,107,000 
Total American... ........-.-.- 2,200,529 2,476,695 1 "494, 257 1,481,541 
Total visible supply sa etebiiiesiiaeendial 3,649,529 3,543,695 2,605,257 2,588,541 
Middling Upland, Liverpool_____- 6.79d. | 6.63d. | 8.21d.  8.05d. 
cewew yy Bed pad New oc on te |. 11.65c. 15.10c. 15.05c. 
Egypt, Brown, Liverpool... 10-25d. 10 13-16d. il sad. 84d. 
Peruvian, PF ee 7 h Good, Liverpool 9.25d. 9.50d 11.25d. lid. 
Broach, Fin iverpool ee ee Sad. 6 3-16d. 7 11-16d. d 
Tinnevelly, Good, Liverpool___. 6 5-1 6d. 7 9-16d. 7d. 


. oe imports for the past week have been 61,000 
ales 

The above figures for 1913 show a decrease from last week 
of 154,433 bales, a gain of 105,834 bales over 1912, an excess 
of + + a bales over 1911 and a gain of 1,060,988 bales 
over 1910 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


of middling cotton at Southern and other principal cotton 
markets for each day of the week. 





























show at a glance how the market for spot and futures closed Week ending Crseing Goutetions for MNAdiing Coton on 
on same days. June 20. Sat’ day. | Monday. Tuesday. Wed’day. Thursd’y.| Friday. 
Galveston ___-_- 12% 12% 12% 12 12 12 
Futures SALES. New Orleans. __|12 7-16 1B ‘3 12 9-16 12°$-16 13 $-16 13 6-16 
Spot Market Market Mobile _. ..--- 11% 11 11% 11% 11% 12 
Closed. Closed. Spot. |Contr’ct|} Total. | Savannah ----- 12% 12% 12% 12 12% 12% 
Wilmington.._-|.... {11% £x®=11% ~= (113 oy Rg ee ta 
Seturday...|Quiet .....-...... Very Steady..| ----| -..-| |... | Norfolk ~~~ 1334 12% 128g 12 fH 
Montey .._ateady...........- Steady_....__. ~~~] 2,300} 2,300 | Baltimore _--~- 12% | 12% 12 12% 
Tuesday __- Steady 5 pts adv___ Steady SS <tie éaboe phdcuies Philadelphia... 12.60 12.60 12.65 12.65 12.60 12.75 
Wednesday_|Quiet .__._______- ks Oe: was 14 | Augusta____._- 12% 12% 12% 12 12% 12 
Thursday -- uict ts dec____- Steady ...__._- 7: sense 39 | Memphis _. _.- 12 12 12% 12 12% 12 
Friday ..__|Steady 15 pts adv__|Steady_______- ----| 100/100 | St. Louis-—_--- 124 |. (12% 125-16 |12 5-16 |12°5-16 |12 5-16 
Houston ______ 12 1-16 |12% 12\% 12 12 3-16 |12 5-16 
Se ee a ee 53| 2.4001 2,463 ' Little Rock~-7"'115¢  ‘11s¢ = '4a54 CNA 11% 11% 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period for the previous year—is set out in 
detail below. 






























































Movement to June 20 1913. t Movement to June 21 1912. 
Towns. Receipts. Ship- Stocks Recetpts. Ship- — 
ments . une bs ments. 
Week. | Season. | Week. | 20. | Week.| Season. | Week.| 21. 
— — — —_—_—_—— 
Ala., Eufaula_- 19} 21,092} 322 1,982) 6 25,011 14 1,478 
Montgomery 386, 156,159) 981) 9,219) 185 as 378 3,811 
eeriscag | 8 Migs TO Bits) Ns Mepod ton Sa 
. Helena..| -..- , ones | , i 
Little Rock. - 3} 180,860, 1,163 20,192) 167, 211,230, 619, 10,498 
Ga., Albany...| ....| 23,945 50, 900) 8 32,711 27, 440 
Athens -._.-- 110} 107,102; 701; 4,371) 110, 183,818 1,000 5,384 
Atlanta... .-- 613, 161,128} 724, 3,124) 431) 277,693 1,107) 4,816 
ugusta -.-.- 847, 334,204) 2,829) 24,572) 671) 542,269 3,962 31,837 
' Columbus- - - - 40, 74,856) 378) 13,071) 30 64 325, 2,273 
| Macon ...... 10} 36,785 658 7,195| -...-; 70,304) --..| 2,065 
Rome .....-- 36, 51,327, 300, 5,108) 67, 67,181) 450 1,271 
La.,Shreveport, 200) 140,907} 253) 3,397) 100, 142,450, 300 3,800 
Miss.,Columb’s 11) 27,635) 251| 771) 151) 37,612) 150 500 
Greenville -_- 5| 49,306 8 175) 4) 44,476 34, («151 
Meridian 27] “3361 “Se'7e7) Bia) a'242| “403 108's76| 917, 4,042 
inl ; ,242| 403, 103,876 917, 4,642 
Natchez ----- .---| 18,131 55 800) 8 19,882) 282 8651 
| Vicksburg... - 3} 29,245 114, = 890) 32} 38,136 67 255 
FYazoo City..| -...| 22,476 SB) aoe ee YUP 100 
Mo., St. Louis.| 3,580, 553,352) 4,117] 23,971) 3,610, 648,266, 3,932 15,175 
N.C., Raleigh - - 85 10,888 150; 161) 116) 23,116 | 5 
Q., Cincinnati - 2,669 223,909 3,274) 24,245) 2,656 268,863 3,311 15,054 
*? ugo -“<<--2 ’ --<-- oo=-|| ’ 
8.C., Greenw’d) 318 19,672) 382) 2,850' 185) 16,941; 272 1,874 
Tenn.,Memphis| 2,257, 804,045 7,884) 36,279) 5,513) 952,212) 6,297 23,577 
Nashville - - -- D7 aan-. soo oa 30, 7,252} 302 52 
Tex., Brenham) 35 17,630 93} 621) 28, 17,611 95 446 
Clarksville...| ....| 43,835 20 80) ....| 54,773 --..|  ---- 
Honey Grove. | 45187 85 se] "7--| Sores o77-| 7777 
oney Grove.; --.- , 5 | tinal en «eee i inion 
Houston. - - - - 3,157|3,276,977| 7,740) 49,768) 2,2613,008,524| 5,018 32,164 
Fee cinnewe ----| 151,138 80 720) cial. MEME: i eesid) anne 
Total, 33 towns 15,323/7,078,573| 35,097i251,025) 16,973.7,734,797| 29,697.164,619 





*Last year’s figures are for Louisville, Ky. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 























1912—13——— 1911-12——— 
June 20 Since Since 
tppe Week. Sept. Week. Sept. 1. 
I i as we hls 4,117 533,318 ,932 35,738 
a aa 211 227,242 * al1,442 a239,490 
2 Ps. wkvcdmacncene 242 1,345 insininin 8,40 
EE INS ne ae 750 86,301 1,202 166,712 
Ee 740 128,028 1,165 125,537 
Via Virginia points_......._._-- 693 141,036 120 189,459 
Via other routes, &c.......____- 1,187 384,810 1,038 446,864 
Total gross overland.___.____- 7,940 1,522,080 8,899 1,815,208 
Deduc tShipments— 
Overland to N. Y., Boston, &c.. 529 141,436 271 £192,770 
Between interior towns________- 486 124,416 248 £101,412 
Inland, &c., from South_______- 1,772 97,739 2,492 72,822 
Total to be deducted________- 2.787 363,591 3,011 367,004 








Leaving total net overland*__. 5,153 1,158,489 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement has 
been 5,153 bales, against 5,888 bales for the week last year, 
and that for the season to date the aggregate net overland 
exhibits a decrease from a year ago of 289,715 bales. 


5,888 1,448,204 























' 1912-13 1911-12 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to June 20_-_-_-_- 30,264 9,381,341 19,441 11,378,133 
Net#toverland to June 20____._-_- 153 1,158,489 8 1,448,204 
Southern consumption to June 20 59,000 2,382,000 56,000 2,180,000 
CO RE er 94,417 12,921,830 81,329 15,006,337 
Interior stocks in excess___-.-.--- *19,774 153,989 *12,724 64,182 
’ Came into sight during week... 74,643 -—_______- le 
FP’ Total in sight June 20......-.. _..-_--~- oe, 8 a ee 15,070,519 


North's spinn’s takings to June 20 14,228 


* Decrease during week. 
Movement into sight in previous years. 


2,342,855 19,793 2,469,115 





Week— Bales.| Since Sep . 1— Bales. 
Se Te. nem ane walt 50,689 | 1910-11—-June 23 ___-__-_- 11,466,055 
1910—June 24._._...---.--- 54,064 | 1909-10—June 24 _____-_- 10,092,019 
1909—June 25__..____------ 75,427 | 1908-09—June 25 _____-- 13,156,326 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 






































Sat'’day, | Monday.|Tuesday. | Wed’day.|Thursd'y,| Friday. 
June 14.|\June 16.|\June 17.\June 18.\June 19.\June 20. 
June— 
Se — @ —|\— @ —'\— @ —'— @ —'— @ —|\— @ — 
PO san RES 12.21 —/12.48 —|12.40 —/12.28 —/12.386 —/12.44 — 
a 12.19-.33/12.28-.46 12.30-.50 12.31-.42|12.24- .37|12.35-.56 
Ane are 12.19-.20/12.46-.50/12.40-.41 | 12.30-.32/12.36-.38/12.48-.49 
Fa 11.87-.99|12.01-.06 | 12.10-.29/12.12-.17/12.02-.14/12.20-.29 
Closing... -- 11.87-.88|12.25-.26 12.21-.22)12.10-.13/12.13-.15|12.18-.20 
September— | 
ek — @ —|11.69 —'— @ —!11.72 —|— —i—- @ — 
rr oe a a i 11.45-.47 11.81-.83)11.76- 78\11.70-.72)11.71-.73|11.81-.83 
ae 11.35-.50)11.44-.72)11.57-.78/11.58-.69/11.51-.60/11.55-.77 
Derens------ 11.35-.36/11.71 eo 11.58-.59/11.59-.60/11.68-.69 
Range ...... 11.35-.50/11.46-.72 11.57-.80/11.59-.69/11.52-.61/11.56-.76 
Jar loatns- “peitie auerlges Reghelgtn eesti anes 11.60-.61/11.68-.69 
Range -_--.-..- 11.38-.46|11.48-.72|11.63-.78/11.60-.72|11.54-.62!11.63-.78 
Pe Be taal 11 sislinae Vetus vended west vadlons piers vipsiiodss 
ary | 
ED od, ow 11.54-.60/11.59-.76/11.70-.87|11.71-.76|11.66-.70 '11.72-. 
wn Closing... ~~... 11.45-.47 | 11.82-.84/11.78-.79 11.69-.70 1170-711 1-79-,80 
EY See Steady. | Firm. | Steady. uiet. | iet. 
_ Options. - - - - | Steady. | Steady. 'Very sty. sleaae. Steady. Steady, 











eee 


WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening indicate that 
where rain has fallen during the week, the precipitation has 
been light as a rule, and over a considerable section dry 
weather has prevailed. Temperature has been favorable on 
the whole. Crop reports continue quite favorable in the 
main but moisture is claimed to be needed in some sections. 
Pests are reported in districts of Texas, but no extensive 
damage is apprehended. 

Galveston, Tex.—Cool and cloudy weather has been quite 
general throughout the week and light to good rains occurred 
in all sections. Pests are reported, but no extensive damage 
is feared from this source. Rain has fallen on one day of the 
week, the precipitation reaching ninety-four hundredths of 
aninch. Average thermometer 82, highest 91, lowest 72. 

Abilene, Tex.—It has rained on two days during the week, 
the rainfall having reached seventy-eight hundredths of an 
inch. Minimum thermometer 68. 

Brenham, Tex.—There has been rain on one day the past 
week, the rainfall reaching six hundredths of an inch. The 
thermometer has averaged 76, ranging from 64 to 88. 

Cuero, Tex.—Rain has fallen on four days during the week, 
the precipitation reaching one inch. The thermometer has 
ranged from 62 to 94, averaging 78. 

Dallas, Tex.—It has rained on one day of the week, the 
rainfall being sixty-two hundredths of an inch. Average 
thermometer 75, highest 94 and lowest 56. 

Henrietta, Tex.—There has been rain on two days during 
the week, the precipitation being twenty-eight hundredths 
of aninch. The thermometer has averaged 77, the highest 
being 92 and the lowest 62. 

Huntsville, Texz.—We have had light rain on one day of the 
week, the rainfall reaching sixteen hundredths of an inch. 
The thermometer has averaged 74, ranging from 60 to 88. 

Kerrville, Tex.—We have had heavy rain on three days 
during the week, the rainfall being three inches and forty- 
four hundredths. The thermometer has ranged from 62 
to 88, averaging 75. 

Lampasas, Tex.—It has rained on two days of the week, 
the precipitation reaching one inch and eight hundredths. 
Average thermometer 69, highest 92 and lowest 46. 

Longview, Tex.—It has rained on two days of the week, 
the precipitation reaching one inch and twelve hundredths. 
Average thermometer 77, highest 96 and lowest 58. 

Luling, Tex.—Rain has fallen on four days of the week, 
the precipitation reaching eighty hundredths of an inch. 
Average thermometer 79, highest 92, lowest 66. 

Nacogdoches, Tex.—It has rained on one day during the 
week, the rainfall having reached fourteen hundredths of an 
inch. The thermometer has averaged 73, the highest being 
92 and the lowest 54. 

Palestine, Tex.—There has been rain on two days of the 
week, the rainfall reaching four hundredths of an inch. The 
thermometer has averaged 74, ranging from 58 to 90. 

Paris, Tex.—We have had rain on one day during the week, 
the precipitation reaching six hundredths of an inch. The 
thermometer has ranged from 56 to 94, averaging 75. 

San Antonio, Tex.—We have had rain on four days the 
past week, the rainfall being sixty-one hundredths of an inch. 
Average thermometer 79, highest 92, lowest 66. 

Taylor, Tex.—It has rained on two days during the week, 
the rainfall having reached twenty-four hundredths of an 
inch. Minimum thermometer 60. 

Weatherford, Tex.—There has been rain on three days dur- 
ing the week, the rainfall reaching one inch and sixty-two 
hundredths. The thermometer has averaged 79, ranging 
from 64 to 94. 

Ardmore, Okla.—We have had rain on two days during the 
week, the precipitation reaching sixteen hundredths of an 
inch. The thermometer has ranged from 59 to 95, aver- 
aging 77. 

Holdenville, Okla.—It has rained on one day during the 
week, the rainfall being two hundredths of an inch. Aver- 
age thermometer 76, highest 93, lowest 60. 

Marlow, Okla.—There has been rain on one day during 
the week, the precipitation being fifteen hundredths of an 
inch. Thethermometer has averaged 80, the highest being 
99 and the lowest 60. 

Eldorado, Ark.—There has been no rain the past week, 
The thermometer has averaged 75, ranging from 54 to 97. 

Helena, Ark.—Crops are needing moisture. We have had 
no rain during the week. The thermometer has ranged from 
57 to 96, averaging 77. 

Little Rock, Ark.—We have had no rain the past week. 
Average thermometer 77, highest 95, lowest 60. 

Alexandria, La.—It has been dry all the week. The ther- 
mometer has averaged 76, the highest being 97 and the lowest 
56. 

New Orleans, La.—There has been rain on one day during 
the week, the rainfall being twenty hundredths of an inch. 
The thermometer has averaged 82, ranging from 67 to 97. 

Shreveport, La.—Rain has fallen to an inappreciable ex- 
tent during the week. The thermometer has ranged from 
60 to 94, averaging 77. 

Columbus, Miss.—We have had no rain during the week. 
Average thermometer 80, highest 104, lowest 55. 

Meridian, Miss.—It has been dry all the week. The ther- 
mometer has averaged 76, the highest being 96 and the. 
lowest 56. 
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Vicksburg, Miss.—There has been no rain during the week. 
The thermometer has averaged 80, ranging from 63 to 97. 

Mobile, Ala.—Weather favorable. Local showers of much 
benefit. We have had rain on two days during the week, the 
precipitation reaching ten hundredths of aninch. The ther- 
mometer has ranged from 59 to 100, averaging 78. 

Montgomery, Ala.—We have had rain on two days of the 
week, the precipitation reaching four hundredths of an inch. 
The thermometer has averaged 80, the highest being 98 
and the lowest 57. 

Selma, Ala.—Rainfall for the week twenty-five hundredths 
of an inch, on two days. The thermometer has averaged 
77.5, ranging from 58 to 96. 

Augusta, Ga.—We have had no rain during the week. 
The thermometer has ranged from 58 to 98, averaging 78. 

Savannah, Ga.—It has rained on one day during the week, 
the rainfall being two hundredths of aninch. Average ther- 
mometer 80, highest 98 and lowest 55. 

Washington, Ga.—Dry all the week. The thermometer 
has averaged 76, highest being 93 and lowest 59. 

Charleston, S. C.—There has been rain on one day during 
the week, to the extent of seventy-seven hundredths of an 
nag The thermometer has ranged from 55 to 95, averag- 
ing 75. 

Greenville, S. C.—It has rained on one day of the week, 
the rainfall reaching eleven hundredths of an inch. Aver- 
age thermometer 76, highest 97, lowest 56. 

Spartanburg, S. C.—We have had rain on one day during 
the week, the rainfall being thirty-seven hundredths of an 
inch. The thermometer has averaged 76, the highest being 
99 and the lowest 53. 

Gainesville, Fla.—There has been rain on one day during 
the week, the rainfall reaching ten hundredths of an inch. 
The thermometer has ranged from 60 to 98, averaging 79. 

Madison, Fla.—It has rained on one day of the week, the 
rainfall being one inch and sixty hundredths. Average ther- 
mometer 81, highest 96 and lowest 57. 

Tallahassee, Fla.—We have had rain on one day during the 
week, the precipitation being one inch and forty hundredths. 
The thermometer has averaged 81, highest 99, lowest 64. 

Dyersburg, Tenn.—There has been no rain during the week. 
The thermometer has ranged from 60 to 99, averaging 80. 

Memphis, Tenn.—We have had no rain the past week. 
Average thermometer 80, highest 96 and lowest 63. 

Nashville, Tenn.—We have had rain on one day of the past 
week, the rainfall reaching twenty hundredths of an inch. 
The thermometer has averaged 81, the highest being 98 and 
the lowest 63. 

Charlotte, N. C.—Rain has fallen on one day of the week, 
the rainfall being five hundredths of an inch. The ther- 
mometer has averaged 78, ranging from 62 to 92. 

Greensboro, N. C.—There has been rain on one day during 
the week, to the extent of seventeen hundredths of an inch. 
The thermometer has ranged from 57 to 91, averaging 74. 

Raleigh, N. C.—Rain has fallen on one day during the week, 
to the extent of thirty-eight hundredths of an inch. Aver- 
age thermometer 80, highest 96, lowest 64. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period: 























Cotton Takings. 1912-13. 1911-12. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 13__._---- Dae -snesnaee SSUES Haeadeue 
Wee ee ee, Bn. el | ee wwen eRe re | 1,603,418 
American in sight to June 20-_- 74,643) 13,075,819 68,605 15,070,519 
Bombay receipts to June 19_-- 9,000) 2,543,000 23,000) 2, ,000 
Other India s > to June 19- 11,000 406 ,000 37,000) 244,000 
Alexandria receipts to June 18. 500 993 ,500 400 966 ,400 
Other supply to June 18*_-_-_-- 6 ,000 294 ,000 2,000 219,000 
ye Sooty son diitndonkeue 3,935,105' 19,447 ,804 3,863,123 20,289 337 
educt— 
Visible supply June 20_____--- 3,649,529 3,649,529 3,543,695) 3,543,695 








Total takings to June 20a----- 210 
Of which American 206 ,076 | 12,240,775 028 13,446,242 
Of which other 79,500) 3,557,590 —_ 81,400' 3,299,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,382,000 bales in 1912-13 and 2,180,000 bales in 1911-12—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 13,416,275 bales in 1912-13 and 14,565,642 bales in 1911-12, of 
which 9,858,775 bales and 11,266,242 bales American. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


16,745,642 





285,576 15,798,275 319,428 
38,0 
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Bat | 
Alerandria, Egypt, 1912-13. 1911-12. | 1910-11. 
June 18. 1 
Receipts (cantars)— | | 
ce an a aaa 5,000 | 6,500 || 4,500 
_ Since Sept. 1_-....-----' 7,450,997 © 7,248,123 " 7,556,509 
This | Since || This | Since || This | Since 
Exports (bales)— Week.|Sept. 1. Week. Sept. 1.|| Week. | Sept. 1. 
Te BAGUIO... ch icad ies . .--1|192,108 800 194,288/| 1,250 208,813 
To Manchester... -....-.-.- 4,000/| 200 ,432|| 6,500 222,879}; -_..|214,497 
To Continent and India_| 3,500/377 ,476|| 2,500 350,240); 5,500'384,312 
We BORE bc ccwecdeuce ----|119,116}) 2,500 109,038); 1,000)118,244 | 
Total exports-_------- 7,500'889,1321'12,300 876,445!| 7,750'925,866 














No e.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week were 
5,000 cantars and the foreign shipments 7,500 bales. 


COTTON ACREAGE REPORT.—In our editorial col- 
umns will be found to-day our annual Cotton Acreage Re- 
port, with an account at length of the condition of the plant 
in each section of the South. The report has been prepared 
in circular form, and the circulars may be had in quantities 
with business card printed thereon. 

Special business ecards of the following representative 
cotton commission and brokerage houses of New Yorkand 
other cities will be found in the advertising columns of this 
issue of the “‘Chronicle.”’ 


HUBBARD BROS. & CO., 

STEPHEN M. WELD & CO. 

WELD & NEVILLE, 

GEO. H. McFADDEN & BRO. 
8&CO. 


HENRY CLEWS & CO., 
HERKLOTZ, CORN & CO., 
BROWNING & CO., 

T.B. LYND &CO., 


DICK BROTHER H. & B. BEER, 

RENSKORF, LYON & CO., HAYWARD & CLARK, 

HENRY HENTZ & Co., MORRIS H. ROTHSCHILD & CO., 
HOPKINS, DWIGHT & CO., VAN LEER & CO., 

ROBERT MOORE & CO., R. H. HOOPER & GO., 

LEHMAN BROS. HOOPER, BAZETT & CO., 

J. 8. BACHE & CO., REYNOLDS & GIBSON, 


THOMPSON, TOWLE & CO., 
GIBERT & CLAY, 

W. R. CRAIG & CO., 
HAYDEN, STONE & CO. 


EUGEN C. ANDRES CoO., 
WOODWARD & STILLMAN, 
WILLIAM RAY & CO., 
GEO. M. SHUTT & CO., 
Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country. 
Those represented are— 
WOODWARD, BALDWIN & CO., 





BLISS, FABYAN & CO., 
LAWRENCE & CO 


FLEITMAN & CO., - 
GRINNELL, WILLIS & CO., WILLIAM ISELIN &CO., 
CATLIN & CO JAMES TALCOTT 


L. F. DOMMERICH & CO., J. SPENCER TURNER 


J. E. STEVENS & CO., WELLINGTON, SEARS & CGO., 
SCHEFER, SCHRAMM & VOGEL, | INTERNATIONAL COTTON 
H.A. CAESAR &CO., MILLS. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JUNE 1.—Below we present a synopsis of the 
crop movement for the month of May and the nine months 
ended May 31 for three years: 














1912-13. | 1911-12. | 1910-11. 

Gross overland for May._-_.-....--..-.-- 88 ,537 104,696 56,388 
Gross overland for 9 months_________-_- 1,494,775) 1,779,605) 1,269,770 
Net overland for May..............-..- 63,8 70,478 40, 

Net overland for 9 months_____..... ~~ 1,140,809) 1,419,971] 1,002,077 
ls EE. 0 nme nondime 60,20 495 246, 

Port receipts in 9 months_..........--- 9,279,054| 11,306,780} 8,284,250 
TS 0 RR rer ee 87,861 365,534 297.114 
EEO Re ree 8,118,762) 10,093,079) 7,185,549 
,  § OO TE EO >} | ree ee 56,4 446,844 334,215 
Northern spinners’ takings to June 1-_ ---! 2,299,037) 2,414,429} 2,018,589 


Southern consumption to June 1______-_- | 2,213,000) 2,012,000; 1,844,000 
Overland to Canada for 9 months (in- 


cluded in net overland)_.....___._-- 125,018 135,417 127 ,926 
Burnt North and South in 9 months____) 14 7,77 22 
Stock at North. interior markets June 1_' 20,000 


aa 905 15,200 


Came in sight during May...___________- , 429.907 
14,841,685 


343 ,548 
Amount of a = gems Jaume 1.......- et 177 











Came in sight balance of season_....... -.---- 1,201,631 , 

TEE Goktnicueonanitbaendancobhun '* @radel 16,043 ,316| 12,132,332 
Average gross weight of bales__.____-_-_- 516.42 513.84 510.48 
Average net weight of bales.__......__-- 491.42 488.84 485.48 





INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton from Bombay and the shipments from 
all India ports for the week and for the season from Sept._1 
for three years have been as follows: 


















































1912-13. 1911-12. 1910-11. 
June 19. 
Receipts ait— Since Since | Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
egal iat 39,000!2,543,000' 23,000 2,186,000' 40,000!2,326,000 
| For the Week. | Since September 1. 
Exports | 
from— | Great , Conti- ; Japan Great ,; Conti- | Japan | 
Britain. nent. |\&China, Total. | Britain. | nent. '& China.| Total. 

Bombay— | | | | | | 

1912-13__| 1,000 8,000 47,000, 56,000| 38,000 370,000 832,0001,240,000 

OS. fia | 1,00 4,000 10,000! 305,000) 784,0001,099,000 
‘a ote la 1,000, 3,000 35,000; 39,000 57,000 839,000 548,000)1,444,900 

alcutta— | 

i!) ea 1,000; -..-{ 1,000 3,000 23,000 32,000| 58,000 

1911-12__| -...!| 3,000 3,000| 6,000 2,000; 20,000 15,000 37,000 

|. ee ----| 1,000' 1,000) 3,000, 33,000 19,000, 55,000 
Madras— | | | | =) 

i ETE REE een. ca ae lt 21,000 

CS a Qe ice 1,000, 7,000 

1910-11._|  _...| ...-. 100 100, 8,000 18,000 300 26,300 
All others— | B val 

1912-13__' _... 5,000 5,000 10,000' 20,000 196,000, 111,000, 327,000 

1911-12__| 5,000 11,000 15,000, 31,000, 15,000: 139,000' 46,000 , 

1910-11._| 4,000 10,000 1,000 15,000) 43,000 234,000 13,000, 290,000 
Total all— | | | | | 

1912-13 _| 1,000 14,000 52,000 67,000, 63,000 608,000| 975,0001,646,000 

1911-12. .| 5,000 17,000 19,000 41,000| 30,000 467,000, 846,000)1,343,000 

1910-11__' 5,000 13,000 7,100 36,100 111,0001,124,000' 580,300:1,815,300 








MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market}is 
steady for yarns and quiet for shirtings. The demandifor 
India is poor. We give the prices for to-day below and leave 
those for previous weeks of this and last year for comparison. 
































1913. | 1912. 

8% ibs. Shirt- |\Cot’n 8% Ibs. Shirt- |Cot’n 
323 Cop ings, common Mid.| 328 Cop ings, common | Mid. 
‘ to finest. Upl’s Twist. to Upl's 

wal” d.is. d s. dd.) d. ~ d.is. d. s. d.| d. 
2/9 15-16@ 10%/6 2 @1l1l 4%) 6.729% ® 10/6 1 @11383 6.37 
9 {10 @ 10%'6 2 @I11 4%!) 6.689% @ 10%)\6 i“ 11 3 6.53 
16 |10 @ 10% 6 2 @11l 4%) 6.72911-16@ 10%/6 1K%@11 3 6.47 
23 |10 @ 10%'6 2 @11 4%) 6.799% @ 10%/16 1%@ll1 8 6.36 
—. 10 @ 10% 6 2 @11l 4%) 6.619% @ 10%'6 1K@ll1 3 6.36 
6 |10 @ 10% 6 2 @l1l 4%! 6.679% @ 10%/6 1K@11 3 6.45 
13 |10 @ 10% 6 2 @1l 4%! 6.779% @ 10%\16 2 @11 3 6.63 
20 | 10% @ 10%,6 24%@11 5 6.79 9% @ 10%/6.1K%@11 2 6.63 
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SHIPPING NEWS.—Shipments in detail: 2 
NEW YORK—To Liverpool—June 18—Adriatic, 1,814._--.----- 814 











o Manchester—June 13—Archimedes, 345._.........-.----- 45 
To Havre—June 18—Maylands, 2,357 upland, 50 Sea Island__ 2,407 
To Bremen—June 18—Berlin, 213.........-...-.--.--..----- 213 
To Hamburg—June 5 SO as YR 250 upland, 65 foreign. 315 
To Libau—June 14—Kursk, 100.............-..-...-------- 100 
To Genoa—June 12—Lazio, 1,460...June 13—Perugia, 1,670 
___June 18—Principe di Piemonte, 2,724...-.......-.---- 5,854 
To Naples—June 13—San Guglielmo, 300__..._......------- 300 
To Venice—June 13—Martha Washington, 1,000_._._..------ 1,000 
To Trieste—June 13—Martha Washington, 500._.....--.----- 500 
To open ~Eee [2 : Mi, occtccuhiwbhathbasecsncee 300 
GALVESTON—To Bremen—June 13—Chemnitz, 3,846.....----- 3,846 
NEW ORLEANS—To Havre—June 18—Oxonian, 643.....------ 643 
To Dunkirk—June 18—Oxonian, 300. ..................-.-- 300 
To Hamburg—June 19—Ethelwolf, 562.............---.----- 562 
To Antwerp—June 17—Bjornstjerne Bjornsen, 212...-..-.-.--- 212 
To Barcelona—June 18—Miguel M. Pinillos, 1,350__...----- 1,350 
To Venice—June 1 ee 300 
To Trieste—June 14—Gerty, 132.......--..--..-.--------- 132 
To Mexico—June 18—City of Tampico, 1,449_......-------- 1,449 
MOBILE—To Bremen—June 14—Nordfarer, 3,391.___.---.------ 3,391 
BRUNSWICK—To Bremen—June 14—Gresham, 2,350_-...----- 2,350 
BOSTON—To Liv lI—June 12—Sachem, 363...-..-....-.-.--- 363 
BALTIMORE—To Liverpool—June 13—-Vedamore, 925...-.--.---- 925 
To Bremen—June 18—Breslau, 3,083....._.........----.-.-- 3,083 
PHILADELPHIA—To Manchester—June 16—Manchester Mer- 
Ro em mnoc bree nneaedeetis 1,334 
To Genoa—June 12—Ancona, 100._...-...-.-.-..---.-.----- 100 
SAN FRANCISCO—To Japan—June 12—Siberia, 691-.....--.----- 691 
eke te 6 a Ld die cen eteneesosdeeseeeeeuelkeas 34,179 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —0Oth.Europe— Mez., 
Britain. ports. many. North. uth. &c. “ee. Total. 
New York..... 2,159 2,407 528 100 é vie é 00 13,148 
Galveston ....- douk > eae Tene. aie omnis ae. aba 3,846 
New Orleans... —-..- 943 562 i Ze, FF Sa 4,948 
ape jim an a eke. dak ae hee 3,391 
Brunswick - - ~~ - aie dees ,o0 sine athi’ wh bec 2,350 
Boston .......- RR ee Re Penn 363 
Baltimore ----- °° suka. Ge sees © Aneden eee |< dale 4,008 
Ph ono REE tees: e+ee-. supa ee eee 1.434 
San Francisco... --.-- Sai Bg ee ln aan at aan 691 
TE aacuses 4,781 3,350 13,760 312 9,536 1.449 991 34,179 


The exports to Japan since Sept. 1 have been 358,209 bales 
from Pacific ports, 300 bales from Savannah and 12,200 
bales from New York. 


LIVERPOOL.—Sales, stocks, &e., for past week: 


“—_ 30. June6. Junel3. June 20. 
Sales of the week_.......--- ,000 58 ,000 3,000 48 ,000 

Of which speculators took - - 2,000 4,000 6,000 2, 

Of which exporters took--- iiaesnie 1,000 2,000 3 
Sales, American. ........... 45,000 47 ,000 54,000 40,000 
PF GSES SERS 16,000 3,000 8,000 6,000 

RC GSS ae 73,000 72,000 68,000 67 ,000 
Total stock—Estimated----- 1,119,000 1,068,000 1,020,000 1,009,000 

Of which American-----_-- 928 ,000 ,000 0,000 826,000 
Total imports of the week... 80,000 31,000 27 ,000 61,000 

Of which American. .------ 4,000 21,000 19,000 50,000 
Agnount afloat. .........--- 106,000 115,000 132,000 92,000 

Of which American----_-_-- ,000 ,000 101,000 57 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.\* Thursday. Friday. 
Market, [{ Fair Fair 
12:15 Moderate Good business business Good Quiet. 
P.M. demand. | demand. doing. doing. demand. 
Mid.Upl'ds 6.73 6.75 6.80 6.81 6.77 6.79 
Sales _._.. 7,000 10,000 8,000 8,000 10,000 7,000 
Spec & exp. 500 500 1,000 1,000 1,000 300 
Futures. Quiet, Quiet, Steady, Quiet, Quiet, Steady 
Market qs% pts.1@1%% pts.| 3@4 pts. |244 @3 pts.| 3@4 pts. | 3@4 pts. 
opened decline. advance. | advance. | advance. decline. advance. 
Market, Quiet, Firm, (Barelyst’y,) Quiet, Quiet, Steady 
4 1% @2 pts.4@5% pts.| pt. dec./2)4 @3 pts..\3% @5 pts..5@5% pts. 
P.M. decline. ' advance. 'tolpt.adv.' advance. ' decline. ' advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 53 means 6 53-100d. 
















































































June 14 Sat. | Mon. Tues Wed. Thurs. | Fri. 
Oo —— } 

June 20. 124, 12% 12%) 4 /12%) 4 |12%) 4 |12%) 4 112%) 4 
pM.) P.M. P.M. /p.M.|/p.M./p.M./p.M.|p.mM.|p.m. |p.M. p.m./p.m. 

d.| @. ‘4. | 4. | 4.) ¢.| 4. | 4.| 4. ia. ia. la. 

June ...-|----|6 5334 5544/58 |6044|58 (61 [61 |15614/56_ {5814/61 
June-July |---_|6 47% 4914|52  1541415144|5414|541%4150 [4914152 15416 

July-Aug_|._-_|6 45% 47% 5214150 153° 153° 14814148 150%153 

Aug.-Sep.|----|6 36 3734/40 [43° |41 |433%4/44 |3914|39 |4114|44 
Sept.-Oct.|__._/6 2344 25° |29 |3144|29%4/32° 132 (28 |28 (30° °|33% 

Oct.-Nov.|----/6 161418 |22 |25° |23° |25%126 |22 (22 |231%/|97 
Nov.-Dec.|_---/6 12146 14 |18 |21 |19 |22°°|/22 |18%!18%\20° \23% 
Dec.-Jan.|----|6 113413 |17 |20 |18 [21 |21 |17%4|17%4 19 |22% 
Jan.-Feb -|_---/6 114413 |17 |20 |18 |21 |21 |17%%|17%l19 (221% 
Feb.-Mar.|----/6 124414 |18 |21 |19 |22 |22 |1814|1814|20 |2314 
Mar.-Apr.|----|6 1314415 |19 |22 |20 |23 |23 |2914/1914/21 |2414 
Apr.- May ----|6 144% 16 |20 |23 (21 (24 |24 |2014/20%%4\22 |25% 
ay-June ____16 1544 17 121 '24 |22 '24%'295 1|2114'211%123 12614 

BREADSTUFFS. 


Friday Night, June 20 19138. 

Flour has remained quiet partly for one thing because of 
the rather erratic course of the wheat market. That has 
made it hard to gauge the flour situation. Not unnaturally 
under the circumstances buyers have stuck to their policy 
of buying from hand to mouth. Rumors of sales of Minne- 
sota patents at as low as $4.50@$4.60 have been current 
whether such prices would generally be accepted or not. 
The production at Minneapolis, Duluth and Milwaukee last 
week was 322,680 bbls., against 320,540 on the previous week 
and 274,838 last year. 

Wheat has advanced on dry weather in the West and fears 
of serious crop damage. Also, it has been hot at the North- 
west and other parts of the wheat belt. Damage was re- 


rted in Nebraska and Illinois, where the harvesting will 

egin next week, though this report was questioned. Shorts 
covered freely, however. The strength of corn and oats has 
not been without its effect on wheat. The exports of wheat 
and flour have been rather liberal. On days when the trad- 
ing in oats and corn was particularly animated, the excite- 
ment was communicated to wheat. Also, there has at times 
been quite a good export trade in wheat. Last Monday the 
export sales, it was said, amounted to 800,000 bushels, 
chiefly No. 1 Northern to arrive. Also, considerable business 
for Europe has been reported at Kansas City. On Thurs- 
day the cash business at Chicago was some 250,000 bushels 
to Eastern millers and exporters. June on that day was 
1 cent over July in Chicago. Much of the export business 
was in hard winter wheat. The cash situation at Chicago 
is becoming more stringent, as is indicated by the increasin 
og on June wheat over July. Some rain was — 

ate in the week in the Dakotas and Minnesota and also 
in the Canadian Northwest. But it is contended that fur- 
ther rains are much needed. On the other hand, new wheat 
has begun to move in the Southwest. St. Louis received 
its first car on Wednesday from Southeastern Missouri. 
Harvesting is pushing northward. Many contend that 
there has been no _ serious damage to the crop 
anywhere. July has been somewhat depressed of late, owing 
to persistent liquidation. On Thursday came quite a sharp 
set-back on the reports of rain at the Northwest. September 
dropped from 92% to 90 15-16 and December from 95 to 
94. Crop advices from France are favorable and supplies 
of native wheat there are larger. In the main the crop out- 
look in Germany is good and there are very fair supplies 
now of native wheat. In Southern Russia the crop pros- 
pects are cheerful. The Australian outlook is bright; the 
coming acreage is expected to be larger. In Italy an average 
crop is expected. The weather in the United Kingdom has 
been, in the main, favorable. In Roumania and Hungary 
the prospects are reassuring. In this country it is largely a 
weather market. The world’s shipments last week fell off, 
it is of interest to add, to 13,184,000 bushels, against 15,- 
152,000 in the previous week and 14,768,000 bushels in the 
same week last year. To-day prices advanced and then 
reacted, owing to rains at the Northwest. The Nebraska 
crop, too, was estimated at 70,000,000 bushels. Crop re- 
ports from the spring-wheat belt were generally favorable. 
Chicago, Omaha and Duluth, however, reported large sales 
of hard wheat to Eastern millers and exporters, amounting 
to some 900,000 bushels. The first car-load of new wheat 
has reached Chicago and graded No. 2 hard. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 


DS IRIS Ra: Sa SN ipa cts_111 112 112 110 110 110 
July delivery in elevator__.____-_- 100 =101 99% 100 99 98 
Sept. delivery in elevator... .- 98% 100 98% 99 98% 98 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July deliv in elevator-_-—--- cts. 924% 93% 91% 91% 90% 90% 
September delivery in elevator.... 92% 93% 91% 92% 91 90% 
Decem delivery in elevator._.._... 94% 96% 94% 954 94% 93% 


Oats have advanced sharply, reaching new high levels. 
Stop orders have been caught on the short side. The trad- 
ing has been active and excited. Back of all this were un- 
favorable crop reports. Some of them have been sensa- © 
tional. Hot, dry weather has given rise to such reports. 
Adverse crop advices have come from most of the leading 
States. The oats belt needs rain and lower temperatures for 
a time. Doubtless the reports of damage are, as usual, 
exaggerated, but large operators at the West are acting on 
them. A rise of 4 cents took place. Commission houses 
have been good buyers. Covering has beenactive. The 
stock at Chicago, on the other hand, increased last week 
800,000 bushels. The cash demand has been only fair. 
Heavy selling to secure profits has at times been a feature. 
To-day prices broke early but rallied later. The tendency is 
rather to overdo the bull side of oats and corn. 

DAILY CLOSING PRICES OF OATS IN NEW YORK._. 
> 46 ‘@47 47@47% 4s7@ 47% 47 @47 36 47@47 6 
ne seb ——- sate 692 ' 48 allt 48 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator ----- cts. 40% 42% 41% 42% 42 41% 
September delivery in elevator.... 404% 42% 42 42% 42% 42 
December delivery in elevator.... 41% 43% 43% 438% 43% 43% 


Indian corn has risen very noticeably. Hot, dry weather 
was the cause. Also the advance in wheat and oats has had 
some effect on corn. The speculative trading has been very 
large. There are some reports of damage to the crop from 
the high temperatures and the absence of rain. The fear of 
damage has had its effect apart from any actual injury to 
the crop. It has been particularly dry in the Southwest. 
Latterly, too, the crop movement has shown some signs of 
decreasing. Shorts have covered freely. On the other 
hand, Texas of late has had some rain; also Illinois. The 
cash demand has been light. The receipts early in the week 
were very large, evidently owing to rising prices. Last Mon- 
day over 1,000 cars were on the railroad tracks at Chicago. 
The Chicago stock increased 1,950,000 bushels last week. 
Some reports state, too, that the hot weather has really been 
favorable for corn. Others insist that Missouri and the whole 
Southwest need rain. September has been especially firm. 
Some think present prices amply discount anything really 
bullish in the situation. ‘To-day prices declined on selling, 
due to rains west of the Mississippi Fiver. Also crop re- 





} ports were generally favorable, despite the recent dry, hot 
period. 
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DAILY CLOSING PRICES OF CORN FUTURES IN CAG. 
Sat. M Tues ed. Thu 





July delivery in elevator 61% 62% 62. 6234 6lis’ 6 60 % 
September ber delivery in rt ergy 62% 64% 6 63 62% 61% 
December delivery in elevator.... 59% 61% 60% 61 60% 59% 
The following are closing v8 | 
F 

Winter, low grades._..$3 10@$3 50 8 ~o i sae ecait ed Michie 00 @$4 25 

Winter patents... .. §6&40@ 575 Kansas straights. sacks. 435@ 4 

whee straights... 2 60 4 80| Kansas ‘ re 480 

Borieg gocms.------- 4998 $15) gue Ames $888 88 

tien ta Rendiaen ee ee 

Spring straights _____. 460@ 475\G Sy wichdshisdectnmia 4 44 

GRAIN 

Wheat, per buskel—f. o. b Oorn, per b 
N. Spring, Ne. }........- $1 01% eta elevator Nominal 
Bes ME, BOs Bc cncecece 1 00 Steamer....... elevator Nominal 
Red winter, No. 2__.._.- 10 aS SE aS ey c.i.f. Nominal 
Hard winter, No. 2_.... 102% Rye, per bushel— 

Oats, per bushel, new— cts. By Eiciith niin chines dindsineliiiedibiinnds 67% 
Standards... .........-. 47@47% State and Pennsylvania... Nominal 
iy WE connctebee 16KG ‘7 Barley—Malting~....... 58@65 

Np Oo ae RT A 





For other tables usually given here, see page 1751. 
The visible supply of grain, comprising the stocks in 
at principal points of accumulation at lake and 


granary 
seaboard ports June 14 1913 was as follows: 
UNITED STATES GRAIN STOCKS. 











Amer. B Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bdbush. bush. bush. bush. bush. bush. 
Dt Pickem ecen una 566 471 63 378 727 9 54 88 
a 58 881 13 20 138 2 ae 
Philadelphia... ....----. 151 947 ll 85 Pp odds: otis * Shei 
Tr 301 162 113 ee 4 0 cree 
New Orleans........-.. nn -iaidubalis 83 Be: * werner | ee. tne 
SG Gwaa otuee o< "aoe =a ve Gaia * Seusieste Sieh Spealece ) Faas 
oS 1,192 583 445 eaieal 24 Biggie 
a, ee ne Aare 65 ee eee RRS ok Aas eS 
DET i0.5 Ccaoamne See 53 a veniee ES a ee. a 
oS EE ie aaa Rat “toes Dae: eee” © ete 23 ao Se 
Me | Geaaaeees 9 A cd Oe ee ete 
Milwaukee .........-.- 31 _ 150 a ant 21 Re tea 
ti oe on ae 8,343 1,015 20 193 177 108 407 66 
Minneapolis... ....--- 1 F ' Beeees 26 ee: > aah 131 Bat -“dlow 
Pr Gin odanhasheon RP 435 ae: 7 5 ie 
Kansas City.......... ees 421 NS pda: pase, ie Mgealaitt 7 OS or tat 
ETE a eae nga errs 172 oe eacia a: i acl idea 
Indianapolis. ._.....-- es ha 361 Ree es ee 
I rig hala asas Ea 710 aes 74 a ; wees 
I ie te cia Ry 438 ae i? 7% agen 
On canal and river... - eae eee a dune: ~etiakde<:e@tie-. wnttes 
Total June 14 1913..32,954 4,059 7,312 9,230 1,124 422 1,092 154 
Total June 7 1913..34,653 4,992 4.397 8,456 1,257 506 1,259 225 
Total June 15 1912..26,367 4,295 8,172 5,186 1,532 495 642 216 
Total June 17 1911..25,643 -_... 6,036 10,153 —_.. 22 ae’: sbeés 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
bush. bush. bush. bush. bush. bush. bush. dush. 
EERE ae AR tia Se, 5 gee 34 E.'S 
Ft. William & Pt. Arth-. 6, la ee liens aad” | a 
Other Canadian--.-_ ~~. - ‘ aad’: main. Se. ithaca Tae ei 
Total June 14 1913__11,149 -—._. : | ere 34 eee 2 ad 
Total June 7 1913..12,662 -.-_-~ BR, xe 42 See | adeu 
Total June 15 1912_.12,177 -—..- AO eae ee — er ee 
Total June 17 1911... 5,084 -—... Se Gee - viwodk: theme Ae 
SUMMARY. 
onded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
bush. bush. bush. dbush. bush. bush. bush. dbush. 
BERET. 6 icnctiswoda 32,954 4,059 7,312 9,230 1,124 422 1,092 154 
SOY me oe Reet * etme if ft . Saya 34 BL» hah tee 
Total June 14 1913_.44,103 4,059 7,317 19,307 1,124 456 1,643 154 
Total June 7 1913..47,315 4,992 4,402 18.202 1,257 548 1,853 225 
Total June 15 1912_.38,544 4,295 8,175 10,884 1,532 495 681 216 
Total June 17 1911..30,727  —..- (6,1 184 14,750 -.... 22 ee oS ee 





THE DRY GOODS TRADE. 
New York, Friday Night, June 20 1913. 

Business in staple dry goods, although quiet, has shown 
further improvement during the past week. Warm weather 
has greatly reduced stocks in the hands of retailers and con- 
sequently jobbers are in steady receipt of calls for additional 
supplies of summer merchandise. Light-weight summer 
underwear and hosiery have been moved in good volume 
and a very fair business has been done in the better grades of 
wash goods. Staple cottons are steadily working into a 
stronger position, with buyers showing much more interest 
in future business. While orders for fall delivery continue 
small, they are more numerous, and both jobbers and selling 
agents are looking forward to a ‘better fall business than they 
did a month ago. On ginghams and prints, orders for fall 
are improving and some business has been placed for delivery 
as late as the last month of the year. Brown and bleached 
goods are also in better demand. Generally speaking, the 
situation in staple cotton goods at the moment is very sat- 
isfactory and first hands have no difficulty in maintaining 
values. Several lines have been advanced to new levels and 
others are being held at value for any distant delivery. In 
the export division of the market more business has come 
forward from China and Red Sea merchants, which has served 
to strengthen the position of manufacturers. The business 
being placed for China account is expected to reach a very 
satisfactory volume before the end of the month. Orders 
for Red Sea account are quite numerous, though for small 
quantities, mostly for the African trade. However, with the 
war situation cleared up, a much better business is looked 
forward to in the Mediterranean. India is still withholding 
from the market, probably in expectation of a further cut in 
the price of drills. In dress goods additional business for 


fall is light and manufacturers are beginning to fear that 
much of the business already booked will not be accepted, 
especially should there be an early adjustment of the tariff. 
Reports from salesmen on the road are not very encouraging 
and business is reported to be spotty. Both selling agents 
and buyers seem to be very much in doubt as to what ma- 








terials and styles are likely to be in best demand d the 
mt fall and winter. The men’s wear trade continues 
unsettled, owing to the tariff, and much speculation is going 
round as to what prices will be named at the opening of . 
new spring lines. Current business is light and stocks are 
not plentiful, as manufacturers are curtailing production 
as much as possible. Both clothiers and cutters-up are being 
warned by selling agents that there will be no accumulation 
of stocks from which to draw for late fall requirements, and 


that spot supplies will be scarce during the coming fall and 
winter. 


DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending June 14 were 2,429 
packages, valued at $211,552, their destination being to the 
points specified in the table below: 

















1913— 1912 

Since Since 
New York to June 14— Week. Jan. 1. Week. Jan. 1. 
Ge, Ts, «Ka ttndidndb banned weated a. 2 660 31 2,781 

CO? PEO on nscncccnonmeeacecéos 4 436 126 1, 
SE hci ee coanascahabbtbebennene sca CGheawe 2,432 43,930 
BEE. crinnondds céuiahdtadabkisdendud sot" lables ay 63 10,891 
Bh ci ttitebibicityndtltcdgiiicdaimeinmeds aii 16,261 meen »792 
PRS TEER ER RAS RE Spa So ae 14 4 198 11,342 
Wee BOD. 2 cacdoddbacuhtdbesduns - 962 #£=19,104 1,029 24,759 
a a i 13 1,35 34 1,601 
Cee eee... 6 dmuewb eed 267 7,700 415 10,233 
en SEES Tee nie: See gey 878 26,982 535 35,500 
OG Gee. Ckcicccnedovds tissu 259 £30,176 594 34,168 
I ial ack eis tiie cote cee tsi Gaia 2,429 156,123 5,457 207,040 


The value of these New York exports since Jan. 1 has been 
$12,566,434 in 1913, against $13,670,706 in 1912. 

Conditions in markets for domestic cotton goods are very 
encouraging, as demand shows signs of improvement, while 
the tendency of prices is upward. In fact, it is the opinion 
of many that a larger business than generally believed is 
being booked in both light and heavy-weights. Mail orders 
are very satisfactory in number, although there appears 
to be a general tendency among many houses to confine new 
business to near-by deliveries, preferring to await the out- 
come of the tariff before operating ahead. Denims are in 
good demand and in many instances deliveries are wanted 
before they are due. Sales of sheetings have been liberal for 
both domestic and export account, while there is also consid- 
erable activity in bleached cottons as well as in browns and 
eolored goods. Tickings rule steady, with the popular 
Southern makes well sold ahead. Liberal contracts for 
duck have been placed and it is reported that leading mills 
are well conditioned with business. As regards print cloths, 
staple constructions are said not to be plentiful and prices 
are well maintained. Gray goods, 38-inch standard, are 
quoted at 5c. 

WOOLEN GOODS.—In markets for men’s wear and 
dress goods quietness prevails,as news from Washington 
regarding the tariff continues as a deterrent of new business, 
and, according to reports, there is a diminishing volume of 
duplicate orders for fall delivery. It is stated that a number 
of mills making dress goods are well booked with business 
for some time ahead, but that these conditions are not true 
in regard to mills manufacturing men’s wear. 

FOREIGN DRY GOODS.—Less activity has been wit- 
nessed in the market for linens during the past week, al- 
though prices hold steady. The tariff agitation appears 
to be checking demand to some extent for both spot and 
future delivery. Liberal inquiries, however, are taken to 
indicate that leading buyers have confidence in the future 
and that stocks in second hands are not burdensome. Bur- 
lap markets continue quiet and featureless, with values un- 


changed. Light-weights are quoted at 5.50c. and heavy- 
weights at 7.70c. 


Importations and Warehouse Withdrawals of DryGoods 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending June 14 1913 and since 
Jan. 1 1913, and for the corresponding periods of last year, 
were as follows: 


Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Ending 


June 14 1913. Since Jan. 1 1913. 
Pkgs. P Vi 














Value. kgs. alue. 
Manufactures *of— $ 
ee 348 75,725 13,747 3,328,010 
I ea eee 1,737 436,349 68,31 18,970,362 
A ee 1,295 629,833 35,212 15,323, 
OE a oS 8 ee 905 733,750 49,036 10,587,1 
Se odiletatee Jimena waicwes 1,065 73,532 67,194 £46,281 ‘751 
Ec, ow owe 5,348 1,949,189 233,503 54,490,659 
§ SRRRIRRR ess 6,565 1,620,339 255,289 53,605,048 
Warehouse Withdrawals Thrown Upon the Market. 
- ~ ppg 
se RS Rola 794 67,405 6,199 1,552,246 
Foose Pita” SEI SS NE OLS a 581 150,830 15,619 £4,531, 
RR IR REI Ra ahs, a 306 1,07 51 1,893 357 
Ee ce GEST ee ee 625 144,339 13,562 2,806,625 
SEITE LER 971 6650 58,648 #£2,520,852 
Total withdrawals ________. 2,777 554,294 98,538 13,304,085 
Entered for consumption... __-- 5,348 1,949,189 233,503 54,490,659 
Total marketed 1913_____-- 8,125 2,503,483 332,041 67,794,744 


Total marketed 1912. -..-_-- 10,177 2,063,988 380,533 67,1 


Imports Entered for Warehouse During Same Period. 
Manufactures of— 


108,196 














Outta Cee he, 2S 397 108,114 10,395 2,387,404 
ee nee 966 262.571 19,009 5.380.490 
_ ASipkagnadepadeenpceay te 7 ee ME Kee 
aiaorasss + \n esse senedn 1,303 275 71.558 2.375.656 
eS ky ae 3,865 794,772 123,295 15,933,236 

Entered for consumption--_-_-__-_-_- 5,348 1,949,189 233.503 54, ,659 
Total imports 1913..._..___ 9,216 2,743,961 356,798 70,423,895 
Total imports 1912__..____. 11,163 1,966,934 380,070 66.729.912 
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STATE AND City DEPARTMENT. 


News items. 


Beacon, Dutchess County, N. Y¥.—Commission Form 
of Government Approved.—Reports state that this city at a 
recent election approved the proposition providing for a com- 
mission form of government. 


Cape May, Cape May County, N. J.—Election on Com- 
mission Form of .Government.—Reports state that an election 
will be held July 1 to vote on the question of establishing 
a commission form of government. 


Denver, Colo.—A pplication for Re-Hearing in Water Case 
Denied by U. S. Supreme Court.—The U. S. Supreme Court 
has denied the application recently made by the Denver 
Union Water Co. for a re-hearing of their suit against the 
city and county of Denver to prevent the sale of bonds for 
the construction of a municipal water plant. On May 26 
the U.S. Supreme Court handed down a decision holding that 
the city is not compelled to purchase the plant of the local 
water company, nor is it obliged to renew the company’s 
20-year franchise, granted in 1890. See V. 96, p. 1641. 


Mississippi.—Special Session of Legislature Adjourns.— 
The Legislature, which convened in special session on June 
10, adjourned June 14, after providing for the issuance of 
$1,000,000 bonds by the Mississippi Levee Board. 


New York State.—Laws Intended to Facilitate the Sale 
of State Bonds Repealed.—Gov. Sulzer on June 17 signed two 
bills passed by the Legislature, which convened in special 
session on June 16, repealing two measures approved by 
him at the regular session on April 25, and which were in- 
tended to facilitate the sale of State bonds. These bills 
became Chapters 356 and 357 of the laws of 1913; the former 
was to exempt bonds or other obligations issued by the State 
of New York from the provisions of the Inheritance Tax Law, 
while the latter amended Section 190 of the Tax Law so as 
to provide that corporations paying franchise taxes which 
shall own any State bonds shall have credited to them annu- 
ally 144%, instead of 1%, of the par value of all bonds bear- 
ing not exceeding 3% interest, and also shall be allowed a 
credit of 4% of 1% on all holdings at more than 3% and not 
exceeding 4%. These bills were severely criticized on the 
ground that they would occasion a large loss of revenue to 
the State. The Governor on April 28 caused to be prepared 
and introduced bills to repeal the two laws. The Senate 
passed the repeal bills on April 29, but in the Assembly they 
were overlooked during the closing hours. 

It is stated that the Governor approved the above meas- 
ures at the regular session under the impression that they af- 
fected only State bonds to be issued in the future. When he 
was advised that they applied to both old and new bonds, 
he at once recommended their repeal. 

After signing the repeal measures, the Governor issued a 
statement congratulating the people of the State upon the 
prompt action taken by the Legislature and also stated that 
the loss which the Treasury would suffer for the short time 
the laws were on the books would be less than $12,000. 

Subsequent to the introduction of the repeal bills, at the 
regular session, a bill was passed and signed by the Governor 
on June 2, increasing from 4% to 4%% the rate of interest 
on bonds hereafter issued for canal and highway improve- 
ments and barge canal terminal facilities. The measure, 
which is now known as Chapter 787 of the Laws of 1913, was 
given in full in the ‘“‘Chronicle’’ for June 7 1913. 


United States.— Dates Upon which Various States Rati- 
fied Amendment Providing for Direct Election of U. 8. Sena- 
tors.—We are publishing below an official list showing the 
dates upon which each of the 36 States ratified the Seven- 
teenth Amendment to the Constitution providing for the 
vr election of U. S. Senators by the people of the several 

ates. 





State— Date of Ratification. State— Date of Ratification. 
1 Massachusetts- —_—_ May 22 1912'19 North Dakota_-___- Feb. 18 1913 
= pesmmesote ........ June 10 1912|' 20 Washington ______- Feb. 7 1913 
3 New York........ Jan. 15 1913|21 New Mexico _____. Mar. 15 1913 
> Rae June 3 1912|22 Tennessee _______. April 1 1913 
5 North Carolina__._Jan. 25 1913'23 New Jersey___-_~_- ar. 18 1913 
2 | ES ois om. Se 19013134 BRaness........-... Jan. 17 1913 
& “ape Jan. 28 1913|25 West Virginia__-_-_- Feb. 41913 
aa Feb. 13 1913 26 Connecticut______- April 15 1913 
9 Wyoming ______._- Feb. 11 1913; 27 Arkansas ______-.- *April 14 1913 
5 Se i Rs Jan. 31 1913|28 Missouri_________- ot ae 7 1913 
IEE peer Feb. 7 1913'29 Pennsylvania_--—-—-—- April 15 1913 
Is Montana ........-. a; 2 Eta Tee os. « des co cn wate Feb. 25 1913 
J "aaa Feb. 13 1913/31 Indiana _________- Mar. 61913 
et , “e 2 ost 2 ae Feb. 61913 
15 Nevada ___.- amed Feb. 19 1913/33 California________- Jan. 28 1913 
16 New Hampshire___Feb. 21 1913|34 Nebraska ________- Feb. 5 1913 
ae were kee Feb. 19 1913|35 South Dakota_-_-_-_- Feb. 27 1913 
18 Oklahoma _______. Feb. 24 1913!36 Wisconsin _______.- May 91913 





* Date of certificate. 


_ Philadelphia, Pa.— Department of City Transit to be Estab- 
lished.—Realizing its responsibility with regard to planning 
future rapid transit facilities, this city recently appointed 
A. Merritt Taylor as Director of a new Department of City 
Transit, to be established July 1 of this year. + %24-ass 

In May 1912 Mr. Taylor took up the investigation, for 
Mayor Blankenburg’s administration, of the city’s transpor- 
tation deficiencies and its future needs with special reference 
to subway and elevated extensions. He was given the widest 
latitude in securing the best technical advisers in this im- 
portant matter, and enlisted the services of the firm of Ford, 





Bacon & Davis, consulting engineers, of New York, who have 
specialized in the transit problems of the larger cities in the 
United States. The resulting report is said to be a source of 
satisfaction to the present administration on account of the 
thoroughly scientific manner in which it has been prepared, 
and on account of the practical solutions of the problems in- 
volved which are suggested. Those who are familiar with 
its findings and recommendations believe that it sets a new 
standard and will, when it is published, furnish an example 
to other cities which are confronted by problems arising from 
inadequate transportation facilities. 
ce 


Bond Proposals and Negotiations this week 
have been as follows: 


AKRON, Ohio.—BOND SALE.—On June 12 the 9 issues of public- 
impt. bonds, aggregating $224,110 (V. 96, p. 1643), were aw to 
meg a & Co. of Cleveland, it is stated, for $224,620—making the 
price : ” 


ALBANY, Linn County, Ore.—BOND OFFERING .—Proposals will be 
received until 8 p. m. July 9 by H. B. Cusick, City Treasurer, for $22,500 
5% gold sewer bonds. Date Jan. 11913. Int. J. & J.in N. Y. Due 
Jan. 1 1928, subject to call after Jan. 1 1923. Certified check for 2% of 
bonds bid for required. Bonds to be delivered in Albany. The legality 
of this issue will be approved by Caldwell,Masslich & Reed of N. Y., whose 
favorable opinion will! be furnished purchaser. Bids must be unconditional 
and upon blank forms furnished by City Treasurer or attorneys. Purchaser 
to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ALBANY TOWNSHIP (P. O. Albany), Whiteside County, Ill.— 
NO ACTION YET TAKEN .—No action has yet been taken, the Town 
Clerk advises us, looking towards the issuance of the $7,000 road bonds 
voted May 29 (V. 96, p. 1643). 

An- 


ANDERSON SCHOOL DISTRICT NO. 17 (P. O. Anderson) 
derson County, So. Caro.—BOND SALE.—On June 17 the $65,000 40- 
year bldg. bonds (V. 96, p. 1643) were awarded to J. N. Brown of Ander- 
son for $65,400 (100.615) as 5s. Other bids follow: 
ree i, i sn. LewacereneSéennmeocent $65 325 
oo eT te SL re te eee 65.015 
Seasongood & Mayer, Cincinnati (conditional bid)........_. ~~ 65,000 


ANITA SCHOOL DISTRICT (P. O. Anita), Cass County, Iowa.— 
DESCRIPTION OF BONDS.—The $32,000 bldg. bonds awarded on April 18 
to Geo. M. Bechtel & Co. of Davenport at par (V. 96, p. 1435) bear inter- 
est at the rate of 5% and are in the denom. of $1,000 and $2,000. Date 
May 11913. Int.M.&N. Due May 1 1923, subject to call $1,000 yrly. 
from 1917 to 1922 and $2,000 yrly. from 1923 to 1935 incl. 


APACHE COUNTY (P. O. St. Johns), Ariz.—BOND OFFERING.— 
Reports state that proposals will be received until 9 a. m. July 7 by T. 
Lopez, Clerk Board of oo i for $25,000 5% bonds. Int. semi-ann. 
Cert. check for $500 required. 


APPALACHIA, Wise County, Va.—BOND OFFERING.—Proposals 
will be received until 2 p. m. July 1 (time extended from June 17) by E. A. 
Collins, Recorder, for the $21,000 5% 30-year coup. or reg. apres 
bonds voted April 29 (V. 96. p. 1643). Denom. $100 or any multiple 
thereof, not exceeding $1,000, to suit purchaser. Int. ann. at Town Treas. 
office. Certified check for 2% of nds bid for, payable to the Town 
Treasurer, required. No bonded debt. Floating debt, $2,500. Assessed 
valuation 1913, $395,590; actual valuation (est.), $950,000. 


ARCHBOLD=VILLAGE SCHOOL DISTRICT (P.. 0. Archbold), 
Fulton County, Ohio.—BONDS DEFEATED.—tThe proposition to issue 
the $24,000 impt. bonds (V. 96, p. 1643) was defeatedjby a§vote of 57 ‘‘for"’ 
to 143 ‘‘against’’ at the election held June 10. 


ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—On 
May 26 the $10,000 6% paving bonds (V. 96, p. 1509) were awarded at 
100.20. Other bids were: : 

Home Nat. Bk., Ark. C__$10,017 50!Spitzer, Rorick&Co., Tol.$10,000 00 


ARMIJO UNION HIGH SCHOOL DISTRICT (P. O. Suisun’City) 
Solano County, Cal.—BOND OFFERING.—Proposals will be receiv 
until July 21, by G. T. Halliday, Clerk Board of Sup., for the $70,000_.5% 
constr. bonds voted May 17 (V. 96, p. 1570). Denom. $1,000. 


ASHVILLE, Pickaway County, Ohio.—BONDFOFFERINGS.—Pro- 
posals will be received until 12 m. July 14 by E. F. Schlegel,{Vil. Clerk, for 
the following 6% Main St. impt. bonds: 
$7,000 impt. (village’s portion) bonds. Due $500 yearly on’ Mar. 1 from 

{914 to 1927 incl. 
14,000 co oe (osname) bonds. Due $1,000 yearly on Mar. 1 from 1915 to 
nel. 

Denom. $500. Date July 11913. Int. M. & 8. at office of Vil.” Treas. 
Cert. check for 2% of bonds bid for, oy tne: to Vil. Treas., required .¥ Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


BALTIMORE, Md.—cCITY STOCK ALL SOLD.—The $5,500,000 4% 
registered stock, of which only $400,000 was sold at public sale on June 5, 
has all been placed. Practically all of these securities were sold by the city 
over the counter at 90. After the — was unable to Sell its stock atfpub- 
lic sale, the Baltimore ‘‘Sun’”’ offered to sell over its counterg$10,000 in 
amounts of $100. This proved to be such a success that when'!the sale 
finally closed on June 16 it was found that the local newspaper had dis 
of $993,400 of the stock in this manner. ce ae 

As stated in last week’s ‘‘Chronicle,’’ up to June 13 the city, had sold 
$2,653,700, and in six days the ‘“‘Sun”’ had placed $434,000. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND 
SALE.—On June 18 the two issues of 44% % gravel road bonds, aggregat 
$9,168 (V. 96, p. 1715), were awarded at par, it is stated, $5,000%to J. F. 
Wild & Co. of Indianapolis; $2,704 to the Hope State Bank; $832 to F. 
Fittmann of Jonesville and $632 to C. Collier of Elizabethtown. 


BARTLESVILLE, Washington County, Okla.—BOND ELECTION. 
—An election will be held June 24 to submit to a vote the question of is- 
suing the $8,000 (not $7.500 as first reported) 5% 25-year incinerating- 
plant bonds (V. 96, p. 1570). 


BEAR CREEK TOWNSHIP (P. O. Bryant), Jay County, Ind.— 
BOND SALE.—On June 11 $20,000 5% bldg. bonds were awarded to the 
First Nat. Bank of Portland, Ind., at 103. Denom. $500. Date June 11 
1913. Int. J. & J. Due $2,000 each six months from July 24 1919Zto 
Jan. 24 1924, incl. 


BEE COUNTY (P. O. Beeville), Tex.—BOND OFFERING .—An elec- 
tion will be held July 23 to submit to a vote the question of issuing $100,000 
5% 20-40-year (opt.) road-construction bonds. 


BELLAIRE, Belmont County, Ohio. BONDS NOT SOLD.—No bids 
were received for the $5,129 80 5% 5-year (average)? Seventeenth St. 
sewer (assessment) bonds offered on June 18 (V. 96, p. 1570). 


BELL COUNTY (P. O. Belton), Tex.—BID REJECTED.—Only one 
bid was received for the $150,000 5% 40-yr. Road Dist. No. 1 impt. bonds 
offered on June 11. This offer was rejected. Int. semi-ann. atx}New 
York or Belton. These bonds will be offered at private sale. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND"OFFERING.—Pro- 

osals will be received until 2 p. m. June 23 (time extended-from June 17) 
cor W. H. Cheadle, County ™ ©asurer, for,the following 4% guroes bonds 
V. 96, p. 1715): Adm 
8,240 J. Vetter road bonds dated June 5 1913. Int. J. & D.™ = 
3,760 C. Nattinger road bonds dated June 5 1913. Int. J. & D. >| 
8,520 J. Moynihan road bonds dated May 15 1913. Int. M. &N. 
9,040 J. Kelley road bonds dated May 15 1913. Int. M.&N. 
9,580 W. Mann road bonds dated June 51913. Int. J. & D. 
4,800 O. Courtney road bonds dated June 5*1913. Int. J. & D. 


BENTON HARBOR, Berrien County, Mich_BONDS VOTED.— 
The question of issuing the $100,000 4%% water bonds (V. 96, p. 1570) 
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carried at the election held June 5 by a vote of 561 to 220. DueJune1 1943. 
We are advised that these bonds are now being offered at private sale. 


BIDDEFORD, York County, Me.—BOND OFFERING.—It is reported 
that the City Treas. will receive proposalsjuntil 10 a. m. June 25 for i - 
ee ae bonds Date July 1 1 191 Due $ ,000 yearly from 1914 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—We are 
Fang oe that the Sinking Fund purch sed an issue of $20,000 44%% pav- 


BINGHAM TOWNSHIP (P. O. Ubly), Huron Caraty, Mich.— 
BOND SALE.—The $20,000 highway-impt. bonds (V. 96, p. 1570) have 


been sold, we are ad 


BLUEFIELD, Mercer County, W. Va.—BONDS NOT SOLD.—Under 
date of June 17 the City Auditor writes us that no sale has yet been made 
$00)" $25,000 5% 20-year refunding bonds offered on April 18 (V. 96, p. 


BLUE HILL, Webster tate Neb.—BOND OFFERING.—Pro- 
pole will be received until 8 p . July . by J. B. Lane, Village Clerk, 
or the $6, eu 5% 5-20-year (ons. r< coup ter bonds voted April 1 (V. 96, 

890). Denom. $500. Date July 1 1913. =e. J. & J. at office of State 
Sarearer, Certified check for 5%, payable to W. C. Frahm, Village 
Treasurer, required. 

BLUE ISLAND Sag Be ged tll.— BIDS REJECTED.—All bids 
received for the $30,000 ding bonds offered on June 9 were rejected. 
It is stated that the onde ram be re-advertised. 


BLUFFTON, Wells County, Ind.—BOND OFFERING. 
will be received until 7:30 p. m. July 4 by W. J. Poffenberger, Cit 
for ofp. £4 % electric-light and water-plant-impt. bonds. 

1,000. Date June 6 1913. Int. J. & D. Due $1,000 each six months 

m date. Purchaser to pay accrued interest. <A similar issue of bonds 
was offered for sale on June 6 (V. 96, p. 1570). 


BRIDGETOE SCHOOL DISTRICT (P.O. Bridgeton), York Co., 
Pa.—BON. ROPOSED .—The district is contemplating the issuance of 
$75,000 owitatrng bonds, according to reports. 


Ne ND OF DISTRICT NO. 7 (P. O. Rochester), Monroe 





Is 
lerk, 
enom. 





youny N ‘ FFERING.—Proposals will be received until 

June 25 by the Board of Trustees, E. Laass, Chairman, for $2,100 
5% ‘school ag * Denom. = Date July 7 1913. Int. ann. on Jan. 1 
at Merchants’ Bank, Rochester, in N. Y. exchange. Due $300 yearly on 


Jan. 1 from 1914 to 1920 “i 
of bonds bid for required. 


BROOKVILLE, Rm ay County, Fla.—NO ACTION YET TAKEN 
—We are advised by the Town Clerk that no action has yet been taken 
looking towards the calling of an election to decide whether or not this town 
shall issue the $10,000 st.-impt. bonds (V. 96, p. 1314). 


BROWN COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— 
BONDS REGISTERED.—On June 10 an issue of $600 5% 5-20-yr. (opt.) 
bldg. bonds was registered by the State Comptroller. 

BOND SALE.—The State Board of Ed. purchased these bonds at par 
and int. on the same day. 


BROWN COUNTY COMMON SCHOOL DISTRICT NO. 52, Tex.— 
BONDS REGISTERED.—An issue of $700 5% nol tong” (opt. ) constr. 
bonds was registered on June 10 by the State Comptroller. 

BOND SALE.—These bonds were purchased on the same day by the State 
Board of Education at par and interest. 


CADDO, Bryan County, Okla—BOND SALE. aan © Chairman Bd. of 
Trustees advises us under date of June 11 that the $30,000 6% 25-yr. reg. 
cou e bonds offered on April 14 (V. 96, p. 1110) have’been awarded 
to fon, 3 I. Gilbert of Oklahoma City at par. 


CALDWELL, Noble County, Ohio—BOND SALE—On .% is one 
$2,100 6% electric-li age and 'waterworks-deficiency bonds (V. 9 
were awarded to the Farmers’ & Merchants’ Bank of Caldwell for OB be 196 “7 
—making the price 104.607. 


CALIFORNIA. aa Fy nosy sone IN PART—BOND OFFERING. 
—QOf the si. =~ 000 4% — (average) highway bonds offered on 
June 16 (V. 96, p. 1644), Redd. were awarded on that day to bankers and 
the State Bogs of Control at par and interest. 

The State Treasurer advises us that the remainder ($600,000) of the bonds 
will be sold July 15. 


CAMDEN, Preble County, Ohio.— BOND OFFERING.—Proposals will 
Be received until 12 m. July 4 by C. E. Sterzenbach, Vil. Clerk, for $2,500 
Y, Tibbett’s Creek Levee bonds. Auth. Sec. 3939, Gen. Code. Denom. 
$260. Date July 11913. Int. ann. Due $500 yearly, from 1914 to 1918 
an Bonds to be delivered and paid for within 10 days from time of award. 
Cert. check for 10% of bonds bid for, payable to the Vil. Treas., required. 
Purch. to pay accrued int. 


CANYON SCHOOL DISTRICT, Sonoma County, Cal.—BOND OF- 
FERING.—dAccording to reports, this district will offer for sale $1,400 
school bonds. W. W. Felt Jr. is County Clerk (P. O. Santa Rosa). 


CAPORN SCHOOL DISTRICT (P. O. Grass Valley), Nevada 
County, Cal.—BOND ELECTION.—Newspaper reports state that an 
election will be held June 28 to decide whether or not this district shall 
issue $3,000 school bonds. 


CARL JUNCTION SCHOOL DISTRICT (P. O. Carl Junction), 
Jasper County, Mo.—BOND OFFERING.—According to reports, pro- 
posals wili be received until 6 p.m. July 1 by C. W. Roney, City Clerk, for 
the $13,000 5% 10-20-year a > .) building bonds voted May 20 (V. 96, p. 
1370). Date July 10 1913. Interest J. '& J. 


CARROLL COUNTY (P. O. nt Ind.—BOND SALE.—On June 
17 the $8,000 4%% Noah Davis gravel-road bonds (V. 96, p. 1716) were 
awarded to the Delphi State Bank at 100.125 and int. A bid was also 
received from J. F. Wild & Co. of Indiannapolis. 


CASS COUNTY (P. O. of Esa rar Ind.—BONDS AWARDED IN 
PART.—Of the two issues of avel-road bonds, aggregating $14,- 
382, offered on June 16 (V. 96, p. 171 on” the $10,700 A. B. Ireland bonds 
were awarded on that day to J. F. d & Co. of Indianapolis at par and 
int. There were no other FM 


CASTANA INDEPENDENT SCHOOL DISTRICT (P. O. Castana), 
Monomo County, Iowa. alg SALE.—On June 10 the $2,000 5% 


10-yr. coup. bldg. bonds (V. 96, p. 1509) were awarded to H. C. Speer & 
Sons Co. of Chicago at par and a. 


CEDAR FALLS, Blackhawk County, Iowa.—BOND SALE.—On 
June 9 the $50, yo ah al Sectrio Nee ant bonds (V. 96, p. 1644) 
were awarded to G echtel & Co. of Davenport as 5s. 


CELESTE INDEPENDENT SCHOOL DISTRICT (P. O. Celeste), 
Hunt County, Tex.—BOND SALE.—During the month of May the $12 
000 5% 10-20-year (opt.) bldg. bonds registered by the State Comptroller 
on May 19 (V. 96, p. 1570) were purchased by the State Board of Ed. at 


par. enom. $600. Date April 5 1913. Int. ann. in May. 


CERES ey SCHOOL DISTRICT, Stanislaus County, Cal.— 
BONDS NOT SOLD.—No bids were received reports state, for the $35,000 
5% site-purchase and building bonds offered on June 10 (V. 96, p. 1644.) 


CHERRYVILLE, Gaston County, No. Caro—BOND SALE.—On 
June 15 the $31, 000 30- -yr. coup. tax- ree funding and water-works bonds 
pA 96, Pp. 1644) were awarded to Sidney Spitzer & Co. of Toledo oer 
or 6s. 

CHEVIOT (P. O. Cincinnati), 
SALE.—On June 18 the two issues of 5% 5\%-year (av erage) street-impt. 
(assessment) bonds, aggregating $13,110 (V. 96, p. 1509) were awarded, 
it is stated, to the First Nat. Bank of Cheviot as follows: 
$5,450 Davis Ave. impt. bonds for $5,479 97—-making the price 100.549. 

7,660 Oa pe Ave. impt. bonds for $7,702 13—making the price 


CHURCHILL COUNTY (P. O. Fallon), Nev.—LOAN OFFERING.— 
Proposals will be received until 10 . m. July P it is reported, by the County 
Commissioners for a loan of $10,0 


CLARK COUNTY (P. O. Jeffersonville). Ind.—BOND SALE.—On 
June 11 the five issues of 44% tax-free gravel road bonds, aggregating 
$32,250 (V. 96, p. 1644), were awarded, it is stated, to Miller & Co. of 
Indianapolis at par and int. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Marion 
County, Miss.—BOND OFFERING.—Proposals will be received until 
as -* July 1 by O. A. Fillingame, City Clerk,for $15,000 bldg. and equip. 

nds. 


’ Cert. check, bank draft or cash for 10% 











COLUMBUS, —wnoones County, Ga.—BOND ELECTION .—An elec- 
tion will be held on Jul : are extended from July 5) to yo on he ve 


ee op coup. hospital-constr 
. $1, 000° a Int. J. & J. at City Trees: 
or ue $2,000 yrly. on Jan. 1 en: 1915 to 1944 incl. 


COMANCHE, Comanche County, Tex. mee | by! OF BONDS. 
—The City Sec. advises us that the $15, oS 5% 1 Thy oon (opt.) school- 
bldg. and impt. bonds voted May 20 (V. 96, p. 1571) bear date of July 1 
1913. Int. ann. on July 1. 


CONVERSE COUNTY SCHOOL DISTRICT, Wyo.—BOND SALE.— 
An issue of $9,000 5% 10-20-yr. (opt.) bldg. bonds has been awarded to the 
State of Wyoming at par. 

Ark. -- 


COW LAKE DRAINAGE DISTRICT, Jackson County 
BOND OFFERING. =—Proposals will be received until 10 a. m. Jul by 
G. R. Hays, Dist. Sec. (P. O. address, care Phillips, Hillhouse & Loom 
Newport), for $100,000 6% drainage bonds. 

CROOKSTON, Polk County, Minn.—NO BONDS VOTED.—Under 
date of June 16, the Cit ty Clerk advis advises | us that the reports stating that this 
city recently voted $54, ds (V. 96, p. 1571) are erroneous. 

CROSWELL, Sanilac Sean go orky —BOND OFFERING. 

Is will be received until 8 p. m. June Fxg by J. W. Dexter, = Clerk, 


or $1,788 04 5% Main Sewer District No. 2 bonds. Deno $4 447.01. 
Date Aug. 1 1913. Due $447 01 yrly. on Aug. 1 from 1914 to to 1917 incl. 


CUBA, Alloghen , voumea, N. Y.—BOND OFFERING. Pray vey to 
rts, proposals will be received until 3 p. m. June 23 b A. Ackerly 
Vil. Prest., for the $10,000 paving bonds voted May 13 vo 96, Pp. 1436). 
Due $500 yearly, beginning M014. Cert. check for 5% required. 


CUYAHOGA COUNTY (P. QO. Cleveland), Ohio.— BOND SALE.— 
On June 14 the oy oat seven issues of 5% —: road-impt. bonds, me 
gating $215,602 (V. , p. 1645), were awarded to Hayden. Miller & Co. 
of Cleveland: 
$8,763 Brookpark No. 1 road-impt. assess. bonds for $8,778. 
ia 460 Brookpark No. 1 road-impt. (co.’s Srey _bonds for $50,550. 

10,500 Aurora Road impt. (assess.) bonds for $10, 
61,452 Aurora Road “eg (co.’s portion) bonds ns 561, 572. 

9,718 Brookpark No road-impt. (assess. ) bonds for $9,735 
48,439 Brookpark No. 2 road-impt. (co.’s portion) — for $48,523. 
26,270 Richmond Road No. 3 impt. bonds for $26,3 


Rc i OFFERING .—Proposals will be received jon 11 a. m. July 16 
y J. F. Goldenbogen, Clerk Board of Com’rs, 1y $8,021 5% coup. Chip- 
pews Creek bridge-constr. bonds. Denom. (15) $500, (1) $521. 
ly 11913. Int. A. & O. Due $521 on Oct. 1 1916, $500 yearly Oct. 1 
from 1917 to 1919 incl. and $1,000 yearly on Oct. 1 from 1920 to 1925 incl. 
Cert. check on a bank other than the one making the bid, for 10% of bonds 
bid for, payable to the County Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. 


DADE CITY, Pasco County, Fla.—BOND SALE.—Reports state that 
the two issues of 5% 30-year coup. bonds offered without success on Dec. 16 
1912 (V. 96, p. 135 have been disposed of. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 29, Tex.— 
BONDS REGISTERED.—tThe State Comptroller registered $8, 500 5% 
5-40-yr. (opt.) constr. bonds on June 10. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 35, Tex.— 
BOND SALE.—On June 10 an issue of $2,500 5% 5-40-yr. (opt.) bonds 
was purchased by the State Bd. of Ed. at par and int. 


DANBURY TOWNSHIP (P. O. pometn). Ottawa soumty, va 
BOND SALE.—On June 14 the $8,400 5% coup. road-impt. bonds (V 
p. 1510) were awarded to the German-American Bank, Port Clinton, eo 
ar, int. and blank bonds. Other bids follow: 
pitzer, Rorick & Co., Toledo, bid Px and int. less $190 for expenses. 
Seasongood & Mayer of Cinc. bid $8,410 and int., no blank bonds. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING. 
—Proposals will be received until 2 p. m. June o- by I. L. Dols, County 
Treas., for the following 44% 34." Due part © nds: 
ts" 480 impt. bonds. Denom. es ue part each six months. 

3.600 impt. bonds. Denom. 

Date June 15 1913. Interest ;' oY D. 


DECATUR TOWNSHIP (P. O. West Newton), Marion County- 
Ind.—BOND OFFERING.—According to reports, proposals will be 
— until 10 a. m. June 27 by M. Burk, Twp. Trustee, for $19, 000 schoo! 





DELAWARE, Delaware County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. July 16 by F. D. King, City Aud., for 
the following 5% coup. impt. bonds: 
$11,000 Griswold St. impt. (assess .) bo ds. one. $500. Due $1,500 

on Mar. 1 1915 and 1916 and $1. 000 yrly. on Mar.1 from 1917 to 


1924 incl. 

6,500 Lake St. sanitary sewer-ext._impt. (assess.) bonds. Denom 
$500. Due on Mar. 1 as follows: $1,500 in 1915, $1,000 in 1916 
and $500 yearly from 1917 to 1925 incl. 

4,000 West Central Ave. sanitary sewer-ext. (assess. ) yee Denom. 


. Due — yearly on Mar. 1 from 1915 to 1924 incl. 
3,550 Webb St. impt. (assess.) bonds. Denom. (1) $400, (9) $350. 
Due $400 on ae. 1 1915 and $350 yearly on Mar. 1 from 1916 to 


1924 incl. bs | 
4,500 street-impt. (city’s portion) bonds. Denon. $500. Due $500 
Denom. $300. Due 


yearly on Sept. 1 from 1914 to 1922 inc 
1,500 sidewalk-impt. (city’s portion) bonds. 
$300 yearly on Sept. 1 from 1914 to 1918 incl. 
Date July "* 1913, nop last issue ($1,500), which is dated June 1 1913 
Int. semi-ann. at office Sinking Fund depository. 
BOND SALE.—On June 17 the two issues of 5% coup. flood-emergency 
bonds, aggregating $8,150 (V. 96, p. 1716) were awarded to the City Nat. 


Bank of Delaware for $8,158 50—making the price 100.104. The First 
National Bank of Delaware bid $8,157 50. 


DELAWARE COUNTY Y. O. Muncie), Ind.—BOND SALE.—On 
June 12 the $81,500 4% &% bridge and road-impt. bonds (V. 96, p. 1571) were 
Everces. it is stated, to the Merchants’ Nat. Bank of Muncie at par and 
nt. 


BOND OFFERING. 7 eg state that Loy will be received until 
10 a. m. June 23 by G aymond, County Treas., for $18,700 highway- 
improvement bonds. 

DENVER, Colo.—NO ACTION YET TAKEN.—We are advised that 
no action has yet been taken looking toward the issuance of the $260,000 
bonds voted May 20 (V. 96, WR: 0 aor S to pay the city’s share in the construc- 
tion of the Colfax Larimer Viad 

DE WITT COUNTY COMMON SCHOOL DISTRICT NO. 40, Tex.— 
BONDS REGISTERED.—On June 10 $15,000 5% 10-40-yr. (opt.) bldg. 
bonds was registered by the State Comptroller. 

BONDS AWARDED IN PART.—On the same day $5,000 of the above 
issue§Jwas purchased by the State Board of Ed. at par and int. 


DICKSON COUNTY (P. O. Charlotte), Tenn. eee OFFERING.— 
Bids will be opened on July 15 by W. H. Neblett, Sec. hway Commis- 
—_, a} the $250,000 5% 30-year road-impt. bonds Bs Apr. 26 (V.96 
p. ° 


DIVIDE COUNTY (P. O. Crosby), No. Dak.—BOND SALE.—We 
are advised by the County Aud. under date of June 12 that a $18,500 
10-year coup. or reg. refunding bonds offered on April 7 (V. , D. 1039 
have been awarded to the State of North Dakota at par for 4s a 
N. H.—BOND OFFERING. —Reports 


. DOyse, Btrattord County | ™ 
state that proposals w e received until 10 a. m. June 25 by th 

Treas. for $45.0 00 4% bridge bonds. Date July 1 1913. see $10,000 000 
July 1 1926 and $5, 000 yearly on July 1 from 1927, to 1933 incl. 


DULUTH aes DISTRICT (P. O. Duluth), St. Loui 

Minn. fy aby Cas RI NG.—Proposals will be readin until 1 7: 30 res 

tiv 3b ‘ aes Bronson Wing 4 ve AE er Te the $200,000 4% % 20 20- 
year (opt.) gold coup onds v 

check for $1,000 required. . ™ od. 1 CV. 0S, DB. 1099). 


DUQUESNE ae, pISERICT (P. O. Duquesne), Allegh 
County, Pa.—BON E.—We are advised by the Sec. Ms f the ny 
Ed. under date of J ae “3 ror the First Nat. Bank of Duquesne has been 
awarded an issue of $200,000 4%% tos-Seee school bonds. Denom. 
$1,000. Date July 1 1913. Int. & J. at Duquesne Trust Co., Du- 


quesne. Due $1,0000 yearly from 1928 t 
from 1933 to 1942 incl. — 8 to 1932 incl. and $15,000 yearly 
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EDDY INDEPENDENT SCHOOL DISTRICT (P. put —aey), McLen- 
ran vonan Tex. ri NDS REGISTERED ou June the State 


roller registered $19 10-40-yr. ( ) bidg. ei. 
OeONDS AWARDEDIN aR Te 750 0 of SAP avove issue was purchased 
on the same day at par and int. by the State Bd. of Ed. 


EL PASO pt ae (P. O. El Pago), El apes County’ 


Tex.— BONDS P ct is contemplating the issuance of 
$400,000 school a 

ELWOOD ona aoa aoe. Cw 2. Renae ee Comaty 
lowa.— NO ACTION YET TAKEN.— ied br the Sec. Bd. 

d. under my ft, Re 16 been ore loo toward 


that ase ay hee #0 yet 
issuance of the $12,000 10-yr. Lee: ys bonds voted May 17 ( 06. B- 
1671). a8 an tndunctto n has been serv yy ee pg, RAMS i- 
restraining th om from selling th tre t bonds. 


IRE.SCHOOL DISTRICT, Stanislaus County, Cal.—BON. 
NOT SOLD.—Reports state that no bids were received for the $25,000 Sor 
bidg. bonds offered on June 10. 


ESCONDIDO, San Diego County, 





Cal.—BOND ELECTION.—The 


election to vote on the question of the $110,000 water-works, b 
and fire-protection bo (V. 96, p. 1717) will, it is stated, be held June 2 


Bayh ENE, Lane younte, Ore.—BOND SALE.—The $32,850 1- -10-yr. 
rise Monn gt t. ‘bonds (V. 96 Pp. 432) were awarded on Feb. 10 to the S ty 
0. of Toledo for $33,067 50 (100.66) as 6s. Date April 1 


19 Aye’ 

13. ant OFFERI NG. zy rts state that proposals will be received until 
7:30 p. m. wuy Bryson, City Recorder, for $25,000 10-year 
paving bonds. Y uk for 10% required 

EUREKA SCHOOL DISTRICT (P. O. Eureka), Humboldt “recent 
Cal.—BONDS VOTED.—By a vote of 537 to this district y 
voted the $150 000 high-school bonds (V. 96, p. nFi7 ), reports state 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN. —On 
June 19, re rts state, the Old Co ony Trust Co. of Boston was awarded 
a loan of $50,000, in anticipation of taxes, at 5% discount plus $1 25 
premium. Due April 10 1914. These notes are exempt from taxation. 


EXLINE Att DISTRICT (P. O. Exline), Appanoose County 
Iowa.—BOND E.—On June 6 the $2,500 bldg. bonds recently voted 
(V. 96, p. 1571) wine ene to the Bradleys Sav. Bank of Exline for 6s. 


FAIRFIELD INDEPENDENT Se A dad (P. O. FPair- 
ange EL Jefferson County, Iowa.—BONDS VOTED.—It is reported that 

district on June 9 voted in favor of the proposition to issue $15,000 
he BR, bonds. The vote was 305 to 134. 


FAIRFIELD TOWNSHIP (P. O. North Fairfield), Huron County, 
Ohio.—BONDS NOT SOLD.—The Township Clerk advises under date of 
June 17 that no sale has yet been made of the $25,000 5% coup. road-impt. 
bonds offered on Apr. 26 (V. 96, p. 1039). 

O. Fairview 


FAIRVIEW SCHOOL DISTRICT (P.O ), Fulton County, 
Ill.—NO BONDS VOTED.—The Clerk of the Bd. of Ed. advises us that 
the reports stating that this district recently voted $10,000 bldg. bonds 
(V. 96, p. 1645) are erroneous. 


FLOYD COUNTY (P. O. New Albany), Ind.—BONDS NOT ,SOLD 
—No bids were received, it is reported, for ‘the $27,200 4% % highway- 
impt. bonds offered on June 16 (V. 96, p. 1645). 


FORT PLAIN, nes mery County, N. ¥Y.—BOND SALE.—On 
June 9 the Home Savings ank of Albany was awarded the $12,000 water 
bonds at par and int. for 4.80s. Denom. $1,000. Int. semi-annual. Due 
serially from 1918 to 1929, inclusive 


FOUNTAIN, El Paso ete gs Colo.—BONDS OFFERED BY BANK 
ERS.—$18,000 (of an issue of $ 5, 000) 6% 10-15-yr. (opt.) municipal wa- 
ter-works bonds is being offered to investors by the German-American 
Trust Co. of Denver. enom. $500. Date Mar. 11913. Int. M. & 8. 
at the First Nat. Bank of Fountain or at Kountze Bros., N. Y. Bonded 
debt $55,000. Assess. val. 1912, $105,000; actual value (est. ), $400, os 


FRANKFORT UNION FREE SCHOOL DISTRICT NO. 9 (P. 
Frankfort) morkines County, N. ¥Y.—BOND OFFERING. we 0S 
will be received until 10 a. m. June 26, it is stated, by Thos. Monohan 
Clerk Bd. of Trustees, for the $45,000 i8 l4-yr. bidg. bonds (V. 96, p. 151). 
Cert. check for 10% required. 


FREMONT, Dodge County, Neb.—BONDS AWARDED IN PART.— 
Of the $25, 000 5% 5-20-year (opt.) paving bonds offered on June 9 (V. 96, 
p. 1571), $8,000 were awarded to Richards, Keene & Co. of Fremont at 
par and $4,000 to the Home Savings Bank of Fremont at 100.025. A- bid 
of $24,025 was received from C. H. Coffin of Chicago. 


GALLATIN COUNTY SCHOOL DISTRICT NO. Mont.—BOND 
OFFERING. Fan Epon state that proposals will be al TL until 8 p. m 
June 25 by Le Lachauer, Clerk Board of School Trustees (P. O. 
Manhattan), “‘“ $25,000 5% 10-20-year (opt.) school bonds. 
ann. Cert. check for $500 “requir 


GARDNER, Worcester County, Mass. —TEMPORARY LOAN. ang 
June 12 the $40,000 tax-exempt loan in anticipation of taxes (V. Dp. 
1645) was negotiated with Lee, Higginson & Co. of Boston at 4. 805, dis- 
count. Denom. $10,000. Date June 10 1913. Due $10,000 on Nov. 10 
17 and 24 and Dec. 1 1913. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—On 
June 17 the two issues of 44% % 1—10-yr. (serial) Union Twp. highway-ext. 
bonds, aggregating $27,300 (V. 96, p. 1717) were awarded to Miller & Co. 
of Indianapolis at par. 

GIRARD, Trumbull County, Gate. —BOND OFFERING.—Proposals 
will be received until 12 m. July 14 by J. E. Statler, Vil. Clerk, for $17,500 
Liberty St. impt. and $17,500 mecasway rie? po % coup. (assess. ) bonds. 
Date July 1 1913. Int. M. & S. Due $1,500 of each issue yearly on 
Mar. 1 from 1914 to 1918 incl. and $2,000 of each issue yearly on Sept. 1 
from 1914 to 1918 incl. Cert. check on a Trumbull County bank for 5% 
of bonds bid for, payable to Vil. Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to O pay accrued 
interest. Bids eet be unconditional except a condition ‘ ject to the 
legality of the preceding issue.’ Kal 


GLASGOW SCHOOL DISTRICT (P. O. Glasgow), Howard County 
Mo.—BOND SALE.—On June 2 an issue of $6,000 school-impt. bonds voted 


May 20 (V. 96, p. 1572) was disposed of. 

GLOVERSVILLE, Fulton County, N. ¥.—BOND OFFERIN 
Proposals will be received until 10 a. m. July 17 by O. L. Everest, City 
Chamberlain, for $50,000 44% % local improvement bonds. Denom. $250. 
Date April 1 1913. Int. A. & O. at Fourth Nat. Bank, N. Y., or at City 
Chamberlain's office, wagner Due $8,500 in 1 year, $11,000 in 2 

$10,500 in 3 years and $10,000 in 4 and 5 years. e are advised 
that 1 these bonds take the place of the $53,500 issue offered without success 
on April 19 (V. 96, p. 1040). 

GONZALES, Gonzales County, Tex.—BOND SALE.—The $30,000 5% 
20-40-year (opt. ) bldg. bonds reg stered by the State Comptroller on May 
19 (V. 96, p. 1572) have been purchased by the State. 


GRAHAM, Alamanche County, No. Caro.—BONDS VOTED.—Re- 
pas state that this town, on June 10, voted to issue $50,000 street-impt. 

nds. | 
RANT count: SCHOOL BIST RECT NO. 9 (P. O. Ephrata), 
Wook —BOND OFF —Proposals will be ears until - ~ 
June 28 by C. T. 1 hoe Coase ts Treas., for $15,000 bidg. and $5.00 .000 
ue in 


nd bonds at not exceeding 6% int., payable annually. 
ag bject to call any interest-paying day after 5 years. eprom | 


o$ furnish blank bonds. er ber 


GRANT COUNTY SCHOOL DISTRICT NO. 115, Wash. a4 
SALE.—On June 7 the $23,000 oe year (opt.) school ‘bonds (V. 96, 
1572) were awarded to the State of Washington at par for 5s. Other bi 


Int. semi- 


follow: 

©. H. Coffin, Canengo enn k paescennda eosmuiaied $23,056 for 5s 
BE RE EES EE a pe Me 23.461 for 6s 
W. D. Perkins & ™ AE I eR RI I mae 23.205 for 6s 
Hoehler & Cummings, RRR RA BA pal .117 for 
James N. Wright & Co., Demver...................... 23,030 for 6s 
J. R. Sutherlin & Co., Kansas i i et aR 22,310 for 6s 


GRANT TOWNSHIP (P. O. Waterloo), De Kalb County, Ind.— 
BOND pelos a ae —Pro will be received until 1 p. m. July 5, 4 is 
reported, by J. H. Reed, . Trustee, for $3,000 school bonds. 


“GREAT FALLS, Cascade County, Mont. BOND evenesia=: — 
W. dH. Harrison, City Clerk, will offer for sale at public auction at 1U a. m. 





| July 21 $65 000 central fire and police ce station and $5 000 West Side fire and 


pone station 5% ona. (o fopt.) rs bonds. Denom. $1000. Date 

re ey BA ee 5 Cert. we ey | ey re Falls bank f “ M500" 
on a Grea 

a cha oh, dt the city Treas. required. Official circular states that. bond 


been paid prcuapehy at maturity and that no issue has ever 


been contested. 

GREENCASTLE TOWNSHIP (P. O. Greencastle 
Ind.—BOND OFFERING —rabotehe oe ll be nog Ay - atl Pe ee 
it is stated, by G. Landes, Township Trustee or $5,000 416% school- 
building bonds. Denom. $500. Date July a 1913. ne. ¥ & yey. 

be manag rg de poe Sreens ge: Bde Png wag VOTED.—Ac- 
co ocal ne repo posi to issue the sew 
vunarwauen bonds cv. q % 1572) pa at the election held June 3. — 


GREENEVILLE, Hunt Coun Ff ev ACTION YET TAKEN.— 
Under date of June 16, we are ad h. the en | Clerk that no action has 
yet en loo towards the issuance of the $ #16 ,000 5% market 
square site-purchase bonds voted May 12 (V. 96, p. 157 

GROVE CITY SCHOOL DISTRICT 
Coun "05 geo Dae, SOLD.—No made on June 12 of the 
$75. 74 iG tax bonds offered = ) that day. Date May 27 
1913. tae & re Dust $5, 000 yearly June 1 from 1 28 to 1942 incl. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BONDS NOT TO 
BE RE-OF FERED.—tThe Clerk han 1% County Comm ’rs advises us under 
date of June 14 that the $142,000 non-taxable school bonds s offered 
without success on May 23 (V. 96, p. > 45795 will not be re-offered for sale. 


HAMMONTON Saye 9S tS (P. O. Hammonton), pMente 


County, N. J.—BOND OFFERING.—Further details are at hand relati 
to the off on + 2 of the $i ‘yes 5% school-site-purchase and 
construction bonds Ps Proposals for these bonds will be 


. on 4 pie 4 Seely, Dist. Clerk, Denom. 
$1,000. Date Jul vi 1913. Int. a! } = Hammonton Trust Co., Ham- 
monton. Due $1,000 yearly on July 1 from 1918 to 1928 incl. Cert. check 
for 5% of bonds, payable to A. Davis, an, required. Official 
circular states that there is no Setantatae pendin or threatened aff 

- issue of bonds, and that the town has never defaulted in the payment 


rincipal or interest, and that the legality of this or any previous issue 
af oe has never been questioned. r Ses 


HANCOCK COUNTY (P. O. a etee Ind.—BOND SALE.—On 





June 7 the 325.0 ove 6% bridge bonds (V. 96, p. 1171) were awarded to E. M. 
Campbell, 0. of nageeaes lis » te $25, 265 50, poking the price 
101.062. Etat $1,000. ay 15 1913. Int. 


HARLEM TOWNSHIP scmoot, DISTRICT (P, O. got Village), 
Delaware County, Ohio.—BOND OFFERING.—Proposals will 
ceived until 1 p. m. June 28 by C. R. pik Clerk Bd. of Ed., for $3. 200 
5% school bonds. . Auth. —. 7629 and 7630, Gen. Code. Denom. (3) 
$500, (1) $700. Date Mar. 11913. Int. M. & 8. at office of Dist. 

Due $500 on Mar. 1 1914, 1915 and 1916 and $700 on Mar. 11917. Cert. 
check on a Delaware County bank (or cash) for $100, ee to Clerk 


Board of Ed., required. Bonds to be delivered and paid or within 5 days 
from time of award. 


ARTFORD, Hartford County, Conn.—NOTES AUTHORIZED .— 
An ordinance was passed June 16, it is stated, providing for the issuance of 


s500. 000 notes to meet contracts in connection with the Nepaug water- 
system. 


HARTFORD NORTHEAST SCHOOL DISTRICT (P. O. Hartford), 
Hartford County, Conn.—BONDS AUTHORIZED.—A resolution was 


— June 13, reports state, providing for the issuance of $30,000 bldg. 
onds. ** 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING.— 
aleve 07 reports state that proposals will be received until June 30 
by G acomber, County Treas.. for mare 280 | 4'%4% Lincoln Twp. high- 
way-improvement bonds. Denom. $1,364. Date May 15 1913. Int. 
. Due part each six months. A hike amount of bonds was! offered 

on June 16 (V. 96, p. 1646). 

HENNEPIN COUNTY (P. O. maneapelis) Minn.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. June 23 by A. P.'Erickson, 
County Aud., for $18,500 Hennepin Ditch No. 19 bonds at not exceeding 
6% int. Denom. (8) $1,800, (1) $2,000, (1) $2,100. Int. semi-ann. 
Due $1,800 yrly. on Jan. 1 from 1915 to 1922 incl., $2,000 on Jan. 1 1923 
and $2,100 on Jan. 11914. Dert. check for 2% of bonds bid for, payable 
to H.C. Hanke, County Treasurer, required. 


“HONEY GROVE, Tannin County, Tex.—BOND SALE.—The State 
Board of Education was awarded at 101.50 during May the $5,000 5% 
20-40-year (opt.) school-bldg. bonds registered by the State Comptroller 
on May 19 (V. 96, p. 1572). Denom. $1,000. Date Aug. 1 1912. 


HOUSTON HEIGHTS, Harris County, Texas.—BOND' ELECTION 
PROPOSED .—An election. will be held in the near future, it is reported, 
to submit to the voters the question of issuing $100,000 fire-protection bonds. 


Int. 


HUNTER, Greene County, N. ¥.—BOND SALE.—Under date of 
June 14, the Town Supervae adivses us that the $25,000 5% coup. road- 
impt. bonds offered on April 15 (V. 96, »P- 892) have been awarded to Adams 
& Co. of N. Y. for $25,365—making the price 101.46. «s# © “eaee-g*q 


HUNTINGTON, Cabell County, W. Va.—BOND OFFERI NG.—Pro- 
posals will be received until 12 m. July 7 by T. 8S. Scanlon Commissioner 
of Public Utilities for $180 000 sewers (sixth series) and $20 000 incine- 
rator 5% 30-year bonds voted May 31(V. 96, p. 1646. Denomination 
$500. Int. ann. Cert. check for $1,000 -eaaieda. 


IOWA CITY, Johnson County, Iowa.—BOND SALE.—On June 6 
an issue of $65,000 5% nang | bonds was purchased by Geo. M. Bechtel 
& Co. of Davenport, ‘ft is stated 

IOWA CITY yah ay DISTRICT 
County, Ilowa.—BON ALE.—Local papers state that Geo. M. Bechtel 
& Co. of Davenport . urchased an issue of $20,000 5% bldg. — 
These bonds were previously awarded to John Nuveen & Co. of Chicago 
as 4\%s, but subsequently refused by them. 


IRONTON, Lawrence County, Ohio.—BOND SALE.—On June 16 
the Sinking Fund Trustees decided to take up $7,500special assess. , $10,000 
flood-emergency and $9,000 fire-engine bonds recently authorized by the 
City Council. 

JACKSON, Hinds County, Miss.—BOND OFFERING.—Proposals 
will be received until 10 a. m. 4 1, it is stated, by L. J. Monahan, City 
Clerk, for the $100,000 water-works, $75,000 funding, $60,000 street-impt. 
and $15,000 public-bldg. 5% 20-yr. bonds voted June 7 (V. 96 p. 1718) 
Cert. check for 1 % required. 


JANESVILLE, Rock County, Wis.—BOND ELECTION .—The elec- 


tion to vote on the question of issuing the $38,000 Milwaukee St. bridge- 
constr. bonds (V. 96, p. 1718) will, reports state, be held July 2. 


JAY COUNTY (P. O. Portland), Ind.—BOND “Grae .—Pro- 
sals will be received until 10 a. m. June 24 by J. B. ope. © Treas., 
for $8. 300 n*% highway bonds. Denom. $315. ase une "20. 1913. 
Int. ~_Due part_each six months from 1914 to 1923 incl. 


a Horgeman County, Kan.—BONDS VOTED.—The ques- 
tion of issuing the $10,000 electric-light and water -works bonds (V. 96, D. 
1511) carried, reports state, at the election held June 7. 


JONESBORO, Clayton County, Ga.—BOND SALE.—On June 9 
the $10,000 electric-light bonds voted Jan. 21 (V. 96, p. 301) were awarded, 
reports state, to the Bank of Jonesboro at par. 


JOPLIN, Sosper County, Mo.—BOND SALE.—We are advised by the 
City Treasurer that $50, 5%_viaduct-construction bonds have been 
awarded to local banks at par. Denom. $100. Date July 1 1913. 
semi-annual. Due in 20 years, subject to call at any time. These pons 
were awarded on Feb. 10 to Wm. R. Compton & Co. of St. Louis (V. 96 
p. 505), but subsequently refused by them. 


KENEFICK, Bryan County, Okla. —2OND OFFERING.—Proposals 
will be received until 8 ?.= uly 7 by W. E. Strickland, President of 
Board, for $5,000 6% 25-year water-works-extension bonds 


KENT 0 4442 Fd O. Grand Rapids), Mich.—BOND SALE.— 


(P. O. Iowa City), yemneon 


The $100,000 4 a coup. road-impt. bonds offered without 
success on June 86, p. 1573) Site Come at par on June 14, it is 
stated, $85,000 12" Cad banks and $15 by the Mayor. 


KEOSAUQUA SCHOOL DISTRICT 8 O. Keosauqua), Van Buren 
County, Iowa.—BONDS VOTED.—This district, bya vote of 298 to 24 








JUNE 21 1913.] 


THE CHRONICLE 





i 187 


- 





a 





voted in favor state, of the question of issuing $7,000 bidg. bonds | 
at the election ‘h d June 14. ” ’ 


KING COUNTY SCHOOL DISTRICT NO. aan Wash. a 


SALE.—On June 7 the $5,000 20-yr. coup. bidg. and equip. aaa Cs al 

D. 1573) » were awarded to the State te of W nas 54sa Rar. is also 
— hat the bonds may be redeemed one year. 

& Co. ors Seattle bid par for 6s. 


KING COUNTY SCHOOL DISTRICT NO. 180, Wash.—BOND 

SALE.—On June 7 the $3,000 1-10-yr. (opt.) 0: bldg. and equip. bonds 

V. 96, p. 1573) were awarded to the. State of Washington at par or 5s. 
are were no other bidders. 


apes op od TARLS Klamath County, sore. —BOND Sale. —Re- 


$40,500 city-hall. fire-a and garbage-plant bonds 

~oy Baw Ay to the Security Sav. iv. Be & et. Co. of F Toleda | “3 $41. 275 

-— the price 101.913. A similar amount pe boon was reported sold 
to Weil, Roth & Co. of Chicago in April 1912 (V. 94, p. 1133.) 


LAPORTE COUNTY (P. O. La Porte), 
Proposals will be received until Po, a.m. June 26 by J. Johanni, County 
Treasurer Bene the oe ed : Ht % road-impt. bonds: 
$54,000 Condon Denom. $900. Int. M. & Due 

$2,700 each six months from May 15 1914 to ‘Nov. 15 1928 incl. 
78,000 Taylor Road bonds. Denom. $975. Int. M. Due $1,9 
each six months from May 15 1914 to Nov. a * her 4. A 
10,000 Kelly Road bonds. Denom. $250. Int. IN Due $250 
each six months from May 15 1914 * Lt + i939 in 


Ind. —BOND OFFERING.— 


38,000 Fox Road bonds. Denom. $950 & N. Due $950 each 
six months from May 15 ety to Nov. 15 1933 incl. 

13,200 Frehse Road bonds. $330. Int. M. feo Due $330 
each six months from Ma y 18 1 1914 to Nov. “is "1983 in 

8,200 Coulter Road bonds enom. $205. Int. . Nw. Due $205 


‘ n 
each six months from May 15 1914 to Nov. 15 033. incl. 
6,800 Commens Road bonds. Denom. Int. M. & N. Due 
$170 each six months from May 15 1914 to Nov. 15 1933 incl. 


LA SALLE-PERU TOWNSHIP SCHOOL DISTRICT (P. O. La Salle), 
La Salle County, Ill_-BONDS TO BE OFFFERD SHORTLY.—Re 
state that this district will shortly offer for sale $25,000 bldg.-impt bon 


LAWRENCE COUNTY (P. O. PE nm a Ohio. rity at 4 SALE. --- 
On June 16 the $10,000 5% 10-yr. hway bonds (V. , Dp. 1573) 
were awarded, it is stated, to Breed, Seltiott arsine at 100. of. 


_ LAWRENCE COUNTY (P. O. Ironton), Ohio.— BOND OFFERING. 
posals will be receiv a July 17 by the Co. Commrs., reports 
state, for $20,000 5% bridge bo 
LEE COUNTY (P. O. Benford), No. Caro.—BOND OFFERING .— 
It is ‘stated that proposals will be received until 10 a. m. June 23 by D. E. 
M'Iber, Co. Atty., for $25,000 5% 30-yr. funding bonds. Int. semi-ann. 
Oert. check for $100 required. 


LEWISTON, NEZ PERCE COUNTY, Idaho.—DESCRIPTION OF 
BONDS.—The $35,000 5% oa i (opt. ) Clearwater bridge bonds 
awarded on May 12 to the Security ridge Co. at par V's ee P- .1573) are 
in the denom. of $500 each and dated Jan. 11913. Int. 


LICKING COUNTY (P. O. Newark), Ohio. —BOND ye 
Proposals will be received until 1 p. m. July 9 by C. L. Riley, Co. Aud., 
for the following 5% coup. pike-impt. bonds: 
$34,000 Newark and Jacksontown road bonds. Due $1,500 each six 

months from Feb. 1 1914 to Aug. 1 1917 incl. and $1, 000 each six 
months from Feb. 1 1918 to Aug. 1 1928 incl. 

51,000 Granville and Croton road bonds. Due $1,500 each six months 
from Feb. 1 1914 to Aug. 1 1917 and from Feb. 1 1924 to Aug. 1 
ioe im - and $2.000 each six months from Feb. 1 1918 to Aug. 1 

nel. 

45,000 Newark and Columbus road bonds. Due $1,500 each six months 
from Feb. 1 1914 to Aug. 1 1928 incl. 

20,000 Newark and Linnville road bonds. Due $500 each six months 
from Feb. 1 1914 to Aug. 1 1923 incl. and $1,000 each six months 
from Feb. 1 1924 to Aug. 1 1928 incl. 

20,000 Newark and Zanesville road bonds. Due $1,000 each six months 
from Feb. 1 1914 to Aug. 1 1918 incl. and $500 each six months 
from Feb. 1 1919 to Aug. 1 1928 incl. 

20,000 Utica and Lock road bonds. Due $4, 000 each six months from 
Feb. 1 1914 to Aug. 1 1918 incl. 

20,000 Linnville ext. road bonds. Due $4,000 each six months from 
Feb. 1 1914 to Aug. , 1918 incl. 

Denom. $500. Date Aug. 11913. Int. F. & A. at Co. Treas. Cert. 
check (or cash) for 10% of bonds bid for, payable to Pres. Bd. of Co. Com- 
missioners, required. Bonds to be delivered and paid for on or before 
Aug. 1 1913. Purchaser to pay accrued interest. 

LILLINGTON, Harnett County, No. Caro.—BOND OFFERING.— 
Proposals will be ‘received until 12 m. July 15 by J. B. Bagge ett, Mayer, 
for the $25,000 6% 30-yr. coup. water-works and sewerage onds votod 
Jan. 15 (V. 96, $02) Int. semi-ann. at any bank to be named by pur- 
chaser. Cert. check a 2% of bonds bid for, required. 

LOCKPORT SCHOOL DISTRICT (P. O. Lockport), Niagara Coun- 

N. Y.—BONDS PROPOSED.—Reports state that the Board of Ed. on 
June 6 adopted resolutions ocing the Aldermen to authorize a bond issue 
of $100,000 for high-school-impts 

LONDON, Madison County, Ohio.—BOND OFFERING .—Proposals 
will be received until 12 m. July 15 by J. W. Byers, Vil. Clerk, for Sib, 000 
5% Elm St.-impt. bonds. Auth. Sec. 3914 Gen. Code. Denom. $500. 
Date Sept. 1 1913. Int. ann. Due on March 1 as follows: $1,000 yearly 
from 1914 to 1917 incl., $1,500 yearly from 1918 to 1923 incl. and $500 in 
1916, 1919, 1922 and 1925. Bonds to be delivered and paid for within 10 
days from time of award. Cert. check for 5% of bonds bid for, payable 
to the Vil. Clerk, required. Purchaser to pay accrued interest. 

LONOKE COUNTY (P. O. Lonoke), Ark.—BOND OFFERING.— 
Proposals will be received ig 10 a. m. June 24 by the District Commis- 
sioners for $20,000 Dist. No. 1, $120,000 Dist. No. 2, $85,000 Dist. No. 3 

and $150,000 Dist. No. 4 ae bonds. Int. semi-annual. Due in 15, 20 
or 25 years, as the boards may elect. 


LOUISIANA SCHOOL DISTRICT (P. O. Louisiana), Pike County 
Mo.—BOND SALE.—The Sec. Bd. of Ed. advises us that the $42,000 5% 
bldg. bonds voted May 6 (V. 96, p. 1438) have been purchased by the Com- 
merce Trust Co. of Kansas City. 

LOWNDES COUNTY (P. O. rown-twe Miss.—BOND OFFERING. 
PN will be received ay 2 Bade 2 uly 7 by the Board of Super- 
visors, B. A. Lincoln, Clerk, for $50 574 Ke ose a District No. 2 
road 4, Denom. $500. Date July 11913. Int. & J. at County 
hi a rrig 9 s office. Due $500 yearly on July 1 from 1004 to 1932, inclusive, 

d $44,500 on July 1 1933. Gertit ied check for $1,000, payable to Clerk, 
comaiced A like amount of bonds was offered on June 2 (V. 96, p. 1573). 

LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery 
County, Pa.—BOND OFFERING .—Proposals will be received until 12 m. 
July 2 by W. A. L. Barker, Chairman Finance Committee, for the follow- 
ing tax-free coup. bonds: 
$90,000 4% % highway bonds, series B, C and E. Due $30,0000nJan.1 

in 1916,1917 and 1919. 
20,000 4% % playground bonds. Due in 1943. 

Cert. check for 5% of bonds bid for required. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 


mcDOW SLI. COUNTY (P. O. Marion), No. Caro.—BOND OFFER- 
ING.—This county is offer for the $50, Marion Twp., $20,000 Old 
Fort Twp. and $10,000 Nebo wp. 54% bonds <a May 13 a “Chron- 
— * May 17). Int. semi-ann. t Chase Nat. » ae A. Blan- 

ton is Chairman of the Marion Tes. Highway rat. ER 

McKITTRICKE pet DISTRICT (P. O. McKittrick), Kern 
County, Cal. Tye f° VOTED .—According to reports, this district re- 
cently voted $4,000 + Bh bonds. Denom. ‘ 

MADISON COUNTY (P. O. London), Ohio.—BOND SALE.—On 
June 16 the $25,000 5% coupon flood-emergency bonds (V. 96, A739) 
were awarded to Hoehler & Cummings of Toledo, it is reported, at 1 100.884 

MANLY, Worth Gounty, sows. —BOND SALE.—The $9,000 574% 
water-works bonds offered on June 2 (V. 96, p. 1573) have been aw ed 
to Schanke & Co. of Mason City. 


MARION, Marion County, Ohio.—BOND OFFERING.— 





will be received until 12 m. July 18 by H. E. Mason, City Auditor, for 


ie 


and Garfield white im ement eT author- 
bed Re ree res Denom. $500. Date Mar ze Int. 


nths from Mar. 1 1914 to Rept. 1 1917, 
wh Pod Caetitiod check for $200, payable to City Treasurer, siege 


MARYSVILLE SCHOOL 5 gt apa (P. O. Pn Matte mi 
County, Ohio. —BOND OFFERIN received unt 72 
m. July oe Edwards, Glee B beige 0 880.000 5 dg. 
a vo posh y i. Auth. Secs. 7625: 7626 sind 7627, G “Deas 
nom. $500. Date June 21913. Int. M. & 8. at the ,D : 
Dyue $2,000 each six months from Mar 21914 to 8 C 
check for 200, payable to Treas. Bd. of Ed., . Bonds to be 
livered an or within 10 days from time of | aman, Bids must be 
ditional. T per ngs So ss a pane June 2 (V. 96,p.1 


MATHER VILLE Mercer County, Ill.—BOND ELECTION. Ae 
election will be held g eoey h (June FI: Rt ST. t is a to vote on the question 
of issuing $2,500 to e-house-constr. bonds. 








MATTHEWS SCHOOL DISTRICT (P. ¢ (P. O. Matthews), Mecklenburg 
My agg No. wage. —BOND E.—On June 9 the oie ow Bote 2yF. 
bldg. bonds NEP ag , p. 1646) ware ‘aoahan fa Hoehler & mie 6 SP 
ledo for $12,1 “making the price 101. 858, Gono. "$1, 
July 1 1913. Be. J. & 
MAYVILLE SCHOOL DISTRICT es hen ee aoe Tuscola ee By me. Y 
Mich.—BONDS VOTED.—tThe pro 
bonds carried, reports state, at y~ Piidetlos ‘held June 9 ka a ween sore 50 to to 7. 
ae: ~eage ey g unty, Miss.—BONDS VOTED.—The 
itions to issue the city’s share) street-paving and $10,000 
anktary sewer wept oe gy] and $50,524 41 
eh anemia 2 d June 3 (V. 96, p. 1247). 
= were nom id to yt First Nat, Bk. of Cleveland, having bean 
re-voted at th acts ’s request because of their actual issuance under 
co on novennmnaie. 
MIAMI COUNTY (P. O. ey 1 —_. —BOND SAL: Ne June 10 the 


six issues of 44% hway ae. tna S58 were awarded 
at par as follows: $8,540 og "$B. 760 Bye, $15,600 20-yr-and $7,180 

eat AS bonds to the C Gitiooss Bank, P bonds to Geo. 
Smith of Peru and $5,630 Ps > dale t. - to Sohn M. es , Miami. Date 
May 151913. Int. M. 


MIDWAY yo gg DISTRICT, Kern County, Cal.—BOND SALE. 
—The $20,000 bldg. bonds offered on June 7 (V. 96, BB. tStt) have been 
awarded, reports state, to the Bank of Kern, Kern, at 


MILAM COUNTY (P. O. Cameron), Tex.—BOND SALE.—The 
$150,000 Justice Precinct No. 1 road-const. pone ye April 18 (V. 96, 
ey 1247) have been purchased, reports state, by E . Blanton of Gaines- 


MILWAUKEE, Wis.—BONDS vs 6) Ms ty .—No bids were received, itis 
stated, for the three issues of 4 yi 2 ‘on .) coup. tax-free bonds, 
aggregating $475,000, offered on a 3 ( p. 1647). 

MILWAUKIE, Clackamas County, Ore.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. June 27 by D. P. Mathews, Town % 
corder, for the $20,000 5% 20-yr. water-works bonds voted Mar. 18 (V. 96 
Pp. 1719). Denom. $1, ate July 11913. Int. J.& J. Cert. ch 
or 5% of bonds bid for, payable to Mayor, required. 

MINDEN CITY, Sanilac County, Mich.—BOND OFFERING.—Pro- 
posals will be received at any time for $2.500 5% street-improvement bonds. 
Auth. vote of 57 to 9 at an election held June 17. 

MINNEAPOLIS, Minn.—BIDS REJECTED.—tThe two bids received 
for the nine issues of bonds, aggregating $892,500, offered on June 16 (V. 96, 
p. 1573) were rejected, local papers state. 

MINNESOTA.—CERTIFICATES NOT SOLD.—No bids were received 
it is reported , for the two issues of certificates of indebtedness, aggregating 
$275,000, offered on June 16 (V. 96, p. 1720.) 


MISSISSIPPI LEVEE DISTRICT (P. O. Greenville), Miss.—BONDS 
AUTHORIZED.—Prior to the adjournment of the special session of the 
Legislature on June 14, provision was made for the issuance by the Levee 
Board of $1,000,000 bon 

MONTPELIER, Williams County, Ohio.—BOND SALE.—On June 14 
the $15,000 5% 20-yr. municipal water-works and electric-light-plant-impt. 
bonds (V. 96, 15 3) were awarded, it is stated, to Hoehler & Cummings 
of Toledo for $i5. 161 51—making the price 101 767. 


MOOREFIELD TOWNSHIP (P. O. Piedmont), Harrison County 
Ohio.—BON D OFFERING .—Proposals will be received until 12 m. June 28 
by T. 8S. Beatty, Twp. Clerk, for $2,000 6% inter-county Nas a (town- 
ship’ s share) bonds. _Denom. $1, 000. Date June 25 1913. Int. J. & D. 
Due $1,000 on April 1 and Oct. 11915. Cert. check for 5% of Ee. bid 
for, for, payable to Twp. Treas., required. Bonds to be delivered and paid for 

10 days from time of award. Purchaser to pay accrued interest. 
 eeeean COUNTY (P. O. Martensville), Ind.—BOND SALE.— 
On J - 17 the two issues of 4% % gravel-road bonds, aggregating $15,900 
(V. 96, 1647) were awarded, it is stated, to the Citizens’ Nat. Bank of 
Martinsville at 100.61 and int. 

MORGANTON TOWNSHIP (P. O. Morganton), Burke County, No. 
Car.—BONDS NOT SOLD.—No sale was made By June 14 of the $15, 000 
5% 30-year road bonds offered on that day (V. 1647). 

MORROW AND MARION COUNTIES, Ag ~ SONDS REFUSED .— 
Reports state that Spitzer, Rorick & Co. of Toledo have refused to accept 
the $35,260 5% TP Cox a ayn monte f pite bonds awarded to them on 
May 20 (V. 96, 11), their counsel holding that the issue was illegal 
because two Sotemthet can not sell bonds to build a pike. 

MONTPELIER CONSOLIDATED SCHOOL DISTRICT (P. O. West 
Point), Clay County —- —BOND OFFREING.—Proposals will be a 
ceived until 2 p. m. July 9 by L. J. Howard, Clerk, for $5,000 6% cou 
building bonds. Int. annually on Feb. 1. Due Feb. 1 1933. ‘Cert ied 
check for $200 required. 


MOUNT MORRIS, Livingston County, N. Y.—BOND OFFERING .— 
Proposals will be received until 8:30 p.m. June 23 by J. A. Striker, Vil. Clerk, 
for the following coup. bonds at not — 4\%% int. (V. > p. 1720): 


$100,000 water bonds. Date Oct. 11913. Due $4,000 aft. 5 
45,000 sewer bonds. Date te 1 1913. Due $2, 000 yrly ye - 191 
Denom. $500. Int. semi-ann Certk check for 1 %, of | bonds bid 


for, payable to Vil. Treas., required. Reports state that the sewer bonds 
were recently offered without success. 


Official circular states that there is no litigation pending that would affect 
this or any other outstanding issue of bonds, that the omer al and interest 
of all bonds previously issued has alwa been paid promptly at maturity, 
and that there has never been any default in the payment of any obligations. 


NEVADA INDEPENDENT SCHOOL DISTRICT (P. O. Nevada 
Collin Count, Tex.—BONDS REGISTERED.—An issue of $17,100 5% 
20-40-year (opt. .) bldg. bonds was registered on June 10 oz State Compt. 

BONDS AWARDED IN PART.—On the same day the State Board of 
Ed. purchased $10,000 of the above bonds at par and int. 
me mangle ag cond Gounty,, Mass. oe wor SOLD .— 

Oo e® was made S sta Oo e following tax-free bonds, a at 
$550,000, offered on June 19: segregating 
$200,000 4% compos sewer bonds. Denom. $1,000. Date June 1 1913. 

nt. J. & D. Due $8,000 yearly June 1 from 1914 &. 1923, 
rom 1924 to 1943, 


kh and $6,000 yearly June 1 


100,000 4% coupon sewer bonds. Denom. $1,000. Date Taty Tigi. 
J.& J. Due $4, Gop youty July 1 from 191 1923, 
oh and $3,000 yearly J 1 from 1924 to 1943, oy 


250,000 5% registered Municipal Loan No. 1 of 1913 bonds off, offered onan 
out success on Feb. 19 


96, p. 1172). Denom. 
multiples thereof. Int. MW. & 8. Due $25 l A 
m 1914 to 1923, more. ° 000 yearly Mar. 1 


oO 
TEMPORARY LOAN .—A loan of $100,000, dated June 23 and due 
Nov. 6 1913, has been negotiated, reports state, 
of New York at 5% Mectawh: nde . wae rorean & Barton 
NEW LEIPZIG, aeorten County, No. Dak.—BOND OFFERING.— 
Proposals will be received y the Vil’ Clerk fo 
to be named in bid). Gert. "chads tor $100 recived a. ee Cate 
.—The 


NEW LEXINGTON, Pe County, Ohio. —BO D 
question of issuing the $50, 000% water- iy og v 96 <% 1247) 


lant-purchase bonds 
ed, reports state, by a vote of 395 to oat thee at the election huid June 16. 


“= 2 be received ane 
anys. © 


47%, old « coupon hig highway 


jue eeoe. —BOND wah Fg 48 .—Pro 
1 (postponed from June 1S) & 9304 600 


of an 
enom. $i 1,000. Date Suly l sae 
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yearly. These bonds were offered on June 16 (V. 96, p. 1 but onl 
one bid was received; this, being fwd Aa was rebusbed a ff . 

NEW ROCHELLE, Westchester County, N. ¥.—BON D SALE .— 
On nase 17 the five issues of 5 ‘Sroumetch & egati 400 (V. 96, 


$221, 
were awarded to R. ‘N.Y 224, 033 
He "1895 meatas "dies bate ieee ah —s 
5 N-Y -$228,222 12 A atrot & Co., N. Y_.$221,997 78 


es bes&Co.,N.Y- 


atLne, ‘Trumbull Gesu. Ohio.—BOND OFFERING .—Proposals 
will be received until 2 p.m. July 16 by H. Thomas, wots | Auditor, for the 
following 5% (assessment) ~ep + % Ave. improvement bonds: 

11,415 ; vement bonds (1) $415 (yD). $500. Du 
i 1 as follows: $2,500in 1914 and 1915, $2, 000 in 1916 and 5917 


2,415 in 1918. 
740 improvement bon ds. Denom. $148. Due $148 yearly on July 1 
fro inclusive. 
Date July 1 1913. Int. J. ‘& J. 


m 1914 to 1918, 
Authority Sec. 91, Municipal Code. 

ayable to City Treasurer, required. 
thin 10 days from time of award. 





Certified check for 5% of bonds bid for, 
Bonds to be delivered and paid for 
to pay accrued interest. 
NORMAL, McLean County, Ill.—DESCRIPTION OF BONDS.—We 
are advised by the City Clerk that the $10,500 tn denon and street-impt. 
coup. bonds voted May 1 enom. of $500 and bear 
inaarent at the rate of 5% 31 at 
office of Town Treas. Yue Mar. 3 
NORTH BEND, Coos County, 1 —BOND SALE.—On June 10 the 
5,000 20-yr. funding bonds (V. 96, 1513) were awarded to John E. 
ce & Co. of Seattle as 6s at par, int. aad blank bonds. Other bids fol- 
ows: 
Jas. N. Wright & Co. of Denver bid $35,100 for 5s, less $1,475 for ex- 
enses; also the Sag to refuse the bonds if not approved by attorney. 
aoe eb id 0 of Hoehler & Cummings of Toledo was received too late to be 
co er 


OAK HARBOR, Ottawa County, Ohio.— BOND SALE.—On June 10 
500 5% 1-5-yr. (ser.) street bonds were awarded, it is stated, to the 
ak Harbor State Bank at parandint. There were no other bidders. 

OKLAHOMA.—BONDS NOT TO BE RE-OFFERED AT PRESENT .— 
The Chief Clerk of the State ea a s —— — us under date of June 11 
that it is not likely that = $3 ,000 4% coup. refunding bonds offered 
without success on Feb. 1 (V. 96, p -11 12) vill 4 re-offered in the near fu- 
ture. Hefurther states that the uation is being considered of introducing 
a resolution in the Legislature, when it convenes June 23, asking that a pro 
osition be submitted to the people at the election Aug. 5 authorizing the 
Finance Committee to issue 4%% bonds. 

ag ol Cattaraugus County, N. Y.—BOND SALE.—tThe $22,000 
4%% . police-station and jail-const. bonds offered on June 2 
(V. 96, cs 0-439) ave been awarded to Adams & Co. of N. Y. at par and int. 

OLIVET, Eaton County, Mich.BONDS VOTED.—We are advised 
that the question of issuing the $14,500 water-works bonds (V. 96, p. 
1720) carried at the election held June 14 by a vote of 202 to 30. 

OVERTON INDEPENDENT SCHOOL DISTRICT (P. O. as 
Rusk County, Tex.—BOND SALE.—The $7,000 5% 10-40-yr. (opt ‘y 
bldg. bonds r tered by the State Compt. on May 19 (V. 96, p. 1 74) 
have been pur by the State at par. 

OWENSMOUTH SCHOOL DISTRICT (P..O0. Owensmouth), Los 
Angeles County, Cal.—BOND SALE.—Reports state that the $50,000 
5% om px oh (ser.) bldg. bonds offered without success on March 10 (V. 96, 

. 966) have been sol to the Home Sav. Bank and the Title Insurance & 

rust Co. of Los Angeles. 

OXNARD, Ventura County, Cal.—BOND SALE.—It is stated that 
the $100,000 5% 22-yr. (av.) gold coup. tax-free municipal water-works 
bonds offered without success on M ay 27 (V. 96, p. 1720) have been pur- 
chased by C. D. Vincent of Oakland at par and int. 

PARKERSBURG, Wood County, W. Va.—BOND SALE.—On 
June 12 the $200,000 4% % 10-yr. coup. public-impt. bonds (V. 96, p. 1648) 
were awarded at par and int. as follows: $100, to Seasongood & Mayer 
of Cin. and $100,000 to Weil, Roth & Co. of Cin. 

PARKERSBURG ae Cot DISTRICT (P. O. Parkersburg), Wood 
County, W. Va.—BONDS VOTED .—According to reports the proposition 
to issue the $300,00 4% blige . bonds cy: 96, p. 1574) carried at the election 
held June 10 by a vote of 1, )1 to 271. 

PASCO COUNTY (P. O. Dade City), Fla.—BONDS VOTED.—Local 

pers state that the proposition to issue $150,000 Special Road & Bridge 
Dis ist. No. 1 road-const. bonds carried at a recent election. 

PEASTER SCHOOL DISTRICT (P. O. Peaster), Parker County, 
Tex.—BONDS VOTED.—According to reports, this district recently voted 
$5,000 building bonds. 

PENN TOWNSHIP SCHOOL DISTRICT, Westmoreland County, 
Pa.—BOND SALE.—On June 12 $50,000 5% tax-free bonds were awarded 
to J. S. & W.S. Kuhn, Inc., of Pittsburgh at 102.20 and int. Denom. 
$1,000. Date May 1 1913. Int.M.&N. Due $10,000 in 5 yrs., 10 yrs., 
15 yrs., 20 yrs. and 25 yrs. 

PERTH AMBOY, Middlesex County, N. J.—BONDS NOT SOLD.— 
No bids were received for the $97,000 5% 10-yr. coup. or reg. street-impt. 
bonds offered on June 16 (V. 96, p. 1574). 

PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
On June 18 a loan of $100,000, in anticipation of taxes maturing Oct. 17, 
} dh segwmanen with R. L. Day & Co. of Boston, it is stated, at 4. 89% 

un 

PLYMOUTH TOWNSHIP ge ge » Os (P. O. Plymouth 
Meeting), Montgomery Coun nty, ND OFFERING.—Proposals 
will be received until h'« a.m. ca y 1, it is is yo by W.S. Dickerson, 
Dist. Sec., for $30,000 4%% 17 1-6-yr. (aver.) bidg. bonds. Int. semi- 
ann. Cert. check for 2% Ruy 

POLE, Polk County, Neb.—BONDS VOTED.—tThe question of issuing 
$16,000 water and light bonds carried, reports state, at the election held 
June 11 by a vote of 104 to 8. 

POLK COUNTY (P. O. Benton), Tenn.—BOND OFFERING .—Ac- 
cording to reports, proposals will be received until 12 m. July 1 by J. H. 
Williamson, Chairman of County Court, for the $80,000 6% 19%- -year 
(av.) highway and bridge bonds recently voted (V. 96, p. 1514). 

PORT OF SEATTLE, King County, Wash.—BOND OFFERING.— 
Proposals will be received until 1:30 p. m. July 1 by the Port Commission, 
H. M. Chittenden, Prest. (P. O. 843 Central Bldg., Seattle) for the follow- 
ing 4% % gold harbor-impt. bonds, aggregating $950,000: 
$400,000 Smith’s Cove-impt. bonds. Due $4,000 in 1, 2, 3, 4, 6, 7, 8 

and 10 years, $6,000 in 5, 9, 11, 12, 13, 14 and 15 years, 
$8,000 yearly from 16 to 22 years, incl., $10,000 yearly from 
23 to 27 years incl., $12,000 in 28 and 29 years, $14,000 in 
30, 31 and 32 years, $16,000 yearly from 33 to 37 years incl., 
$18,000 yearly from 38 to 41 years incl. and $2,000 in 42 years. 

200,000 East Waterway-impt. bonds. Due $1,000 in 1 and 42 years, 
$3,000 yearly from 2 to 9 years incl., $4,000 in 10, 11, 12, 
14, 15, 19 and 20 years, $5,000 in 13, 16, 17, 18 and 35 yrs. and 
$5,000 yearly from 21 to 30 years, $6,000 in 31 and 32 years, 
$7 ,000 in 33, 34, 36, 37, 38 and 40 years and $9,000 in 41 years. 

200,000 Central waterfront-impt. bonds. Due $2,000 in 1, 2, 3, 4, 5, 
6, 8, 9 and 11 years, $3,000 in 7, 10, 12, 13, 14 and 15 years, 
$4,000 yearly from 16 to 22 years incl., $5,000 yrly from 23 
to 27 yrs. incl., $6,000 in 28 and 29 yrs., $7,000 in 30, 31 and 
32 yrs., $8,000 in 33. 34, 36 and 37 yrs. and $9,000 in 35, 38, 
39 and 40 yrs. and $10,000 in 41 years. 

150,000 Lake Washington-impt. bonds. Due $1,000 in 1, 3 and 6 years, 
$2,000 in 2, 4, 5, 7, 8, 9, 10, 11, 13 and 15 years, $3,000 in 
14, 24 and 42 years and $3,000 yearly from 16 to 22 years incl., 
$4,000 in 23, 25, 26, 27, 29, and 31 years, $5,000 in 28, 30, 
32 and 34 years, $6,000 in 33, 35, 36, 37, 38 and 40 years and 
$7 ,000 in 39 and 41 years. 

Denom. $1,000. Date May 1 1913. 
agency of State of Wash. in N. Y. Cit... 


Int. ann. on Mar. 


Int. M. & N. at office of fiscal 
Orns. cheek fcr 1% of bonds bid 











A 


for, payable to Port Commission, required. Bonds may be registered at 
holder's option and expense by the Equitable Tr. Co., N. Y., the fiscal 
agent of the State of Wash. These bonds will be certified as to genuineness 
by the Columbia-Knickerbocker Tr. Co. and their legality approved by 
Caldwell, Masslich & Reed of N. Y. City, whose favorable opinion will be 
furnished upon request. All bids must be absolute. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BONDS VOTED .—The question of issuing the $3,000,000 terminal- 
bonds (V. 96, p. 1514) carried, it is reported, at the election held —~ +t pia 


POOLER, Chatham County, Ga. @ we - OFFERING .—Pro 
will be received until 4 p.m. July 5 by C. - ee. Mayor, for 38: 000 6% 
2 stem-constr. bonds. Denom. $500. semi-ann. ue $1, 
— thin 1 to 8 yrs. incl. from date. Cert. check for 2% of bonds bid 
or, payable to “Town of Pooler,’’ required. Bonds to be delivered on 
or before Aug. 1. 


ade tite COUNTY (P. “iP yo Okla. BONDS PRO- 
—According to rts petitions are being circulated 
$30,000 Kiamichi River brid dge-constr. bonds. ' pe aaking for 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND oes. 7h 
June 18 the $2,869 44% % coupon Eli Brattain road bonds > 
were awarded to J. O. Smith at par andint. Denom. (1) 152, eB} $1 $143. 
Date June 3 1913. 


| geht Norfolk County, Mass.—BOND OFFERING.—Proposals 
will be received until 12 m. June 23 by H. F. Tilden, City Treasurer, for 
$38. 775 $1406 om on or registered tax-free sidewalk and street bonds. 

Denom. 1.000, $ and $275. Date June 11913. Int. J. & D.at Nat. 
Sena "Baok. ‘Toso Due on June 1 as follows: $9,275 in 1914, 
$8,000 yearly from 1915 to 1917 incl. and $5.5 500 in 1918. These bon 
will be vertified as to genuineness by the Old Colony Trust Co., and their 
legality a the by ay og Gray & Gorham of Boston, a copy of whose 
opinion will accompany the bonds when delivered, without charge to pur- 
chaser. Bonds to be delivered on or about July 1. 


RANCHESTER, Sheridan County, Wyo.—BOND SALE.—On 7. 2 
$13,000 6% 15-30-year (opt.) water-works bonds were awarded to C. 
Coffin of Chicago at par less expenses. Denom. $1, x a Date June 2 1913. 
Int. ann. on June 2 at the National City Bank, N. 


READING, Berks County, Pa.—BONDS a ianbpen IN PART.— 
We are advised A rr Comptroller that $20,000 of — $244,000 (unsold 
—< ae Sar 4% tax-free sewer bonds (V. 96, p. 1574) have been 
so n ; 


RED LAKE FALLS, Red Lake cen Minn.—BOND SALE.—On 
June 10 the $54,000 refunding bonds (V. 96, 1514) were awarded to the 
Farmers’ Nat., the Merchants’ State and the First State Banks of Red 
Lake Falls at their joint bid of par for 6s. Denom. $1,000. Date June 2 
1913. Int. J. & D. Due June 1 1933. 


RICHLAND TOWNSHIP (P. O. Auburn), Decatur County, Ind.— 
BOND OFFERING.—Proposals will be received until July 7, it is stated, 
by G. Shaffer, Twp. Trustee, for $20,000 school bonds. 


RICHTON, Perry County, Miss.—BONDS VOTED.—The proposition 
to issue water-works bonds carried, reports state, at the election held June 10 
by a vote of 53 to 21. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING .— 
Reports state that pro Is will be received until 1 p. m. July 7 by J. N. 
Hess, Co. Treas., for the following pike bonds dated Lay 7 1913: 
$7,260 oo township bonds. enom. $363. 63 each six mos. 
from May 15 1914 to Nov. 15 1923 oF aa 

11,500 Center Township bonds. Denom. AS Due $575 each six mos. 
from May 15 1914 to Nov. 15 1923 incl. 

6,160 Franklin Township bonds. Denom. S308. Due $308 each six mos. 
from May 15 1914 to Nov. 15 1923 incl. 

RIVERBANK SCHOOL DISTRICT, Stanislaus County, Cal.— 
BOND SALE.—The $4,000 5% bldg. bonds offered on April 15 have been 
awarded to the Union Sav. Bank of Modesto at par and int. 

RIVERSIDE, Riverside poy Cal.—BOND SALE.—The remaining 
$560,000 of an issue of $1,160,000 5% 1-40-yr. (ser.) coup. tax-free water- 
works bonds (V. 96, p. 1648) have been purchased, it is stated, by a syn- 
dicate composed of f E. H. Rollins & Sons and N. W. H alsey & Co. of San 
Francisco and the Continental & Commercial Tr. & Sav. Bk. of Chicago. 
Date June 1 1913. Due $14,000 yrly. June 1 1914 to 1953 incl. 


ROBERTSON COUNTY (P. O. Franklin), Tex.—BONDS NOT SOLD. 
The Co. Judge informs us that no award has yet been made of the $50,000 
5% 10-40-vr. (opt.) Justices Precinct No. 5 road-impt. bonds offered on 
April 14 (V. 96, p. 1113). 


ROCKY MOUNT, Edgecomb County, No. Caro.—BOND OFFERING. 
—Proposals will be received until 8 p.m. July 10 by C. H. Harris, Clerk, 
for the $135,000 sewer, D ing and water-works and $65,000 municipal 
gas works 5% 40-yr. bonds voted May 26 Sf Lg 2 ae 1574). Denom. $100 
or multiples thereof. Date July 1 1913. & J. at N. Y. City. 
Cert. check for $2,000, payable to L. F. ile. gv aq required. Official 
circular states that there is no litigation pending or threatened, that there 
has never been any litigation and that there has never been any default. 


ROCKY MOUNT GRADED SCHOOL DISTRICT (P. O. Rocky 
Mount), Edgecombe County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. July 10 by T. H. Battle, Chairman, for 
the $35,000 5% 40-yr. coup. bldg. bonds voted May 26 (Vv. 96, PD. 1574). 
Denom. $100 or multiples t ereof. Int. A. & O.in N. ¥Y.C. Cert. check 
for $1,000, payable to Chairman, required. Official circular states that 
there is no litigation pending or threatened, that there has never been any 
litigation and that there has never been any default. Bonded debt May 1 
1913, $15,000. Assess. val., $4,990, 


ROSENBERG INDEPENDENT SCHOOL DISTRICT (P. O. Rosen- 
berg), Ford County, Tex.—BONDS AWARDED IN PART.—Durin 
the month of April Cutter, May & Co. of Chicago were awarded $27, 

“ aw sy F iy % bidg. bonds registered by the State Compt. on May 19 
p 


RUSHVILLE, Rush County, Ind.—BOND SALE.—The $12,000 4% 
5-16-year (ser.) refunding bonds (V. 96, re were awarded on Feb. 
to Breed, Elliott & Harrison of Indianapo is at 103.90. 


ST. PARIS, Champaign County, Ohio.—RBOND OFFERING.—Pro- 
osals will be received until 12 m. June 25 by C. F. Offenbacher, Vil. Clerk, 
or the $30,000 6% coup. 1.00 bonds authorized in March (V. 96, ps wt 

Denom. $250, $500 and $1, : B Sgt a 15 1913. Int. M. 

Central Nat. Bank, St. Ma my by he pp ew Mar. 1 i914. 

Cert. check for $300, payable he “Vilioee of St. Paris,”’ required. Bonds 

are not tax-free. 


ST. PAUL, Minn.—BONDS REFUSED.—Local papers state that Wells 
& Dickey Co. of Minneapolis have refused to take the $50,000 44% % water- 
works bonds awarded to them on May 12 (V 96, p. 1440). The rejection 
is based on a technicality as to the method of ublication of notice of the 
sale, the purchasers contending two weeks notice should be given. 


SAN ANTONIO, Bexar County, Texas.—BOND ELECTION.—Re- 
ports state that an election will be held July 18 to decide whether or not this 
city shall issue $3,450,000 public-improvement bonds. 


SANGAMON AND DRUMMER DRAINAGE DISTRICT (P. OQ. 
Gibson City), Ford County, Ill.—BOND OFFERING.—It is reported 
that proposals will be received until 1 p. m. June 25 for $24,000 ditch bond, 


SAN MATEO COUNTY (P. O. Redwood City), Cal.—BOND OFFER- 
ING.—Proposals will be received until 10 a. m. June 30 by J. H. Nash, 
Clerk Bd. of Supervisors, for $352,000 of an issue of $1,250,000 5% way ey 
bonds (V. 96, p. 1648). Denom. $1,000. Date July 1 1913. Int. 
at office of Co. Treas. or at office of fiscal agency of San Mateo Co. A. ne 
City. Due $10,000 yriy. from 1917 to 1926 incl., $12,000 yrly. from 1927 
to 1932 incl. and $18,000 yrly. from 1933 to 1942 incl. Cert. check (or 
cash) for 5% of bonds bid for, payable to Clerk of Board, required, pro- 
vided that no deposit need exceed the sum of $10,000. Purchaser to pay 
accrued int. Bids must be made upon blank forms furnished by the Clerk. 
Bonds to be delivered on date to be mutually agreed upon between pur- 
chaser and Bd. of Superv. The legality of these bonds pwill be approved 
by Dillon, Thompson & Clay of N. Y. and Mason & Locke of San Fran., 
whose favorable opinion will be furnished purchaser or pruchasers. Official 
circular states that there is no litigation pending or threatened involving 
the legality of this issue. 


5 
@ 














'JUNE 21 1913.] 








THE CHRONICLE 





1789 














SANTA CRUZ, Santa Cruz County, Cal.—BOND ELECTION.— 
Reports state that an election will be held June 25 to submit to a vote the 
question of issuing $220,000 city-water-plant-purchase bonds. 


SANTA PAULO UNION HIGH SCHOOL DISTRICT (P. O. Santa 
Paulo), Ventura County, Cal.—BONDS VOTED.—tThe pro tion to 
issue $72,000 5% bldg. bonds carried at the election held May 31 by a vote 
of 537 to 208. Int. semi-ann. Due $3,000 yrly. We are advised that 
these bonds will probably be offered in July. 


SAVANNAH, Chatham Sree: Ga.—BOND SALE.—The followi 


bids were received for the $213,000 444% coup. refunding bonds offer 
on June 16 (V. 96, Ds 2600): 
Bidder mt 


— : Bid. Bidder— mt. Bid. 
Abram Minis_.....-.- $8,500 100 George J. Mills... -- $2,500 100 
10,000 100% John I. Stoddard---- 2,000 103 
John L. Hammond &{ 10,000 100% i! Seer ,000 103 
Bat sealer men oepeinesaitl ; 100% W.M. Davant-..-.-.- 2,000 100% 
Oglethorpe 8. & T. Co. 213, 100% 2,500 100% 
Nat. Bank Savannah. 213,000 100% Savannah Fire Ins.Co. 38,000 100 
A. F. Marmelistein-.- 1,000 104 Savannah Female Or- 
,000 103 phan Asylum_.---- 9,000 100 
4,000 . 103% 5,000 90 
Albert Wylly....--.- 4,000 103% German Mutual Fire 3,000 95 
4,000 103% Insurance Co_..-- 2,000 97 
3,000 104 E. M. Broderick. ---- 10,000 100 
Charles Ellis......-. 5,000 100 Mrs. B. Brady..-.--.- 2,000 102 
Farson, Son & Co___.213,000 100.009 





SEATTLE, Wash.—BID 
SUED.—On Ma 


REJECTED—SHORT TERM BONDS IS- 
17 this city offered five issues of bonds, aggregating 
$1,700,000, inclu three issues of 1-20-year (serial) ref. bonds amounting to 
$975,000. A bid of 96.06 and interest for $1,400,000 5% refunding and 
light-extension bonds from Chapman, Mills & Co. of Chicago and Geo. H. 
Tilden & Co. of Seattle was the only offer received for the five issues. 
This bid, however, was rejected. 

Acting upon the advice of Caldwell, Masslich & Reed, attorneys, of New 
York, the city then arranged to refund the $975,000 bonds maturing 
July 1 by the issuance of 5% 1-5-year (serial) bonds and providing for a 
tax levy of 1 mill per $1,000 of city property to pay them within the period. 
local bank- 
instead of 


As a result of this action by thecity, the entire issue was taken b 
ers at par. The short-term bonds are in denomination of $5 
$1,000. as was the case with the original issue. 


SHASTA COUNTY (P. O. Redding), Cal.—NO BOND ELECTION .— 
Weare advised by the Co. Clerk that there will be no election to vote on the 
proposition to issue the $500,000 road-impt. bonds (V .96, p. 1379.) 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BOND OFFERING.—Proposals will be received until 4 p. m. July 
15 by L. T. Gainor, Chairman, Board of Trustees, for the $100,000 10-20- 
year (opt.) bldg. bonds at not exceeding 5% int. Voted May 31 (V. 96, p. 
1715). Denom. $1,000. Date July 1 1913. Int. J. & J.in N Y. City. 
Cert. check (or cash) for $1,000, payable to Chairman, required. Bonds to 
be delivered and paid for within 60 days from day of +o Purchaser 
to furnish blank bonds and deliver purchase price at Co. Treas. office. 


SMITH COUNTY (P. O. Tyler), Tex.—BOND OFFERING.—Proposals 
will be received until July 10, it is stated, by J. F. Odom, Co. Judge, for the 
$75,000 5% 40-yr. road bonds voted May 15 (V. 96, p. 1514.) 


SOUTH CHARLESTON, Clark County, Ohio.—BOND OFFERING. 
—Proposals (sealed or verbal) will be received until 8 p. m. on 15 by W.L. 
Wintz, Vil. Clerk, for $3,000 5% coup. street-repair bonds. enom. $500. 
Date June 11913. Int. ann. on Sept. 1 at office of Vil. Treas. Due $500 
yearly on Sept. 1 from 1924 to 1929 incl. Cert. check for 5% of bonds bid 
oe —- iro Bonds to be delivered and paid for within 10 days from time 
of aw : 


SOUTH ST. PAUL, Dakota County, Minn.—BOND SALE.—On 
June 16 Wells & Dickey Co. of Minneapolis took the $80,000 54% % 20-yr. 
refunding bonds at par on a ten-day-option. 


SPANGLER BOROUGH SCHOOL DISTRICT (P. O. sponge), 
Cambria County, Pa.—BONDS NOT SOLD.—The Secy. Bd. of Ed. ad- 
vises us under date of June 16 that no sale has yet been made of the $17 ,000 
4%% 5-20-yr. cops.) coupon tax-free refunding and funding bonds offered 
on April 21 (V. 96, p. 1174). 

SPARTANBURG, Spartanburg County, So. Car.—BOND ELEC- 
TION .—<According to reports the question of issuing the $100,000 street- 
impt. bonds (V. 96, p. 1721) will be submitted to a vote on July 8. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
Proposals will be received until 4 p. m. June 24 by J. C. Kinney, Co. Treas., 
for $14,760 4%% coup. Edgar Miller road-impt. bonds. Denom. (60) 
$200 (20) $138. Int. semi-ann. Due $738 each six months from May 15 
1914 to Nov. 15 1923 incl. 

Proposals will be received until 10 a. m. June 28 by J. C. Kinney, County 
Treas., for $8,320 4% % highway-impt. bonds. Denom. $208. 

Proposals will be received by J. C. Kinney, County Treas., until 10 a.m. 
July P tor $9,500 4%% coup. J. Lakey et al. road-impt. bonds. Denom. 
$950. Int. semi-ann. Due $950 each six months from May 15 1914 to 
Nov. 15 1918 incl. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
On June 17 a four-month’s loan cf $100,000 in anticipation of taxes was 
awarded, reports state, to R. L. Day & Coa. of Boston at 4.89% discount. 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On June 14 
the $22,000 4%% coup. flood-emergency bonds (V. 96, p. 1318) were 
—_e to the New First Nat. Bank of Columbus, it is reported, at par 
and interest. 


SPRINGFIELD CITY SCHOOL DISTRICT (P. O. Springfield) 
Clark County, Ohio.—BOND OFFERING.—Prorposals will be received 
until 2 p. m. July 2 by W. H. Holmes, Clerk Bd. of Ed., for $100,000 5% 
school bonds. Auth. Sec. 7629, Gen. Code. Denom. $1,000. 
Date July 2 1913. Int. J. & J. at office of Treas. of Bd. of Ed. 
Due $5,000 yrly. on July 2 from 1920 to 1939 incl. 


STELLA SCHOOL DISTRICT (P. O. Stella), Richardson County 
Neb.—BONDS VOTED.—According to reports t is district on June il 
voted in favor of the question of issuing the $15,000 5% bldg. bonds (V. 96, 
p. 1575) by a vote of 186 to 24. Int. ann. 


STOCKTON GRAMMAR SCHOOL DISTRICT (P. O. Stockton), 
San Joaquin County, Cal.—DESCRIPTION OF BONDS.—We are 
advised that the $498,000 5% gold site-purchase and bldg. bonds authorized 
by vote of 2,468 to 406 at the election held June 5 (V. 96, p. 1721) arein the 
denomination of $1,000. Int. semi-ann. Due $3,000 in 3 years, $5,000 
in 4 and 5 years, $10,000 yearly from 6 to 11 yearsincl. $15,000 yearly 
from 12 to 22 years incl. and $20,000 yearly from 23 to 35 yearsincl. These 
bonds will be offered for sale late in July or the first part of August. 


STOCKTON HIGH SCHOOL DISTRICT (P. O. Stockton), 
Joaquin County, Cal.—-DESCRIPTION OF BONDS.—The Attorney for 
the Board of Education advises us that the $98,000 5% fgold bldg. and 
equip. bonds authorized by vote of 2,378 to 475 at the election held June 5 
(V. 96, p. 1721) are in the denom. of $1,000. Int. semi-ann. Due $1,000 
in 2 and 3 years from date and $5,000 yearly from 4 to 22 yearsincl. These 
bonds will be offered for sale some time during the latter part of July or 
the early part of August. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS NOT SOLD.— 
Reports state that no sale was made of the $160,000 5% coup. flood- 
emergency bonds offered on June 18 (V. 96, p. 1649). The bonds will be 
re-advertised. 


TARKINGTON PRAIRIE SCHOOL DISTRICT (P. O. Tarkington 
Prairie), Liberty County, Tex.—DESCRIPTION OF BONDS.—We are 
advised that the $8,000 bldg. bonds recently voted (V. 96, p. 1379) are in 
the denomination of $200 and bear interest at the rate of 5%. Int. payable 
ann. Due in 1953. 


TAUNTON, Bristol County, Mass.—BOND SALE.—On June 19 
$25,000 4% water, $30,000 4% water, $32,000 444% municipal and $100,- 


nba % school bonds were awarded, it is stated, to R. L. Day & Co. of 
oston. 


TAYLOR COUNTY (P. O. Abilene), Tex.—BIDS REJECTED.—All 


bids received for the $150,000 5% 40-year court-house bonds offered on 
June 9 (V. 96, p. 1575) were rejected. The bonds will be sold at private sale. 


TAYLORVILLE SCHOOL DISTRICT (P. O. Reyepevare). Christian 
County, Ill.—BOND SALE.—On June 9 $6,000 5% bldg. bonds were 
awarded, it is stated, to the Taylorville Nat. Bank at par. Date Aug. 1 
1913. Due $1,000 yearly Aug. 1 from 1914 to 1919 incl. 


San 








—— 


TEMPLE, Belt County, Tex.—BOND OFFERING.—Proposals will be 
received until July 8, it is stated, for the $75,000 5% sanitary-sewer- 
system-extension bonds voted April 1. Due in 20 and 40 years. These 
bonds were offered without success on June 10 (V. 96, p. 1649.) 

TENNESSEE.—BIDS REJECTED.—All bids received for the $11,458,- 
000 4% coupon refun bonds offered on June 17 (V. 96, p. 1649) 
rejected, reports state. It is further stated that the bids received were for 
rong ——_ amounts aggregating $1,565,000 and ranging in price from 87.43 

The Legislature has taken steps to have issued short-term bonds or notes 
at not exceeding 6% interest to take up the various State bonds maturing 
July 1 and Oct. 1 of this year. Provision has also been made for the sale 
of the regular issue of bonds at any time during the life of the proposed 
short-term securities, which will mature in two years. 


TINLEY PARK, Cook County, [ll.—BOND OFFERING.—Proposals 
will be received until July 7 for the $5,000 4% general corporate purpose 
bonds (V. 96, p. 1649). Auth. vote of 53 to 38 at the election held pw. oe 
Denom. $500. Date June 1 1913. Int. semi-ann. Due $500 yearly 
July 1 from 1916 to 1925 incl. 

TOISNOT (P. O. Elm City), Wilson County, No. Caro.—BIDS RE- 
JECTED .—All bids received for the $10,000 6% 20-yr. coup. water-works 
and sewerage bonds (V. 96, p. 1571) were rejected. The bonds will be 
sold at private sale. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Proposals will 
be received until 7.30 p. m. July 16 by J. J. Lynch, City Aud., for $150,000 
of an issue of $175, , auth. Nov. 5 1912, 4%% coup. park-boulevard 
bonds. Denom. $1,000. Date June11913. Int. J.& D.at U.S. Mtge. 
& Tr. Co.,N. Y. City. DueSept.11936. Cert. check on a national bank 
in Toledo for 5% of bonds bid for, payable to City Aud., required. 


TOPPENISH, Yakima County, Wash.—BONDS OFFERED BY 
BANKERS.—The German-American Trust Co. of Denver is off to 
investors $54,000 6% coup. public-improvement bonds. Denom. $100. 
Date April 28 1913. Int. ann. on April 28 at the City Treas. office. Due 
April 28 1923, subject to call in numerical order by call of the City Treas. 
Fm ponten eee $81,500. Assess. val. 1912 $1,041,760; real val. 1912 

est. , . : 


TROY, N. Y.—BOND SALE.—On June 19 the $100,000 5% tax-exempt 
certificates of indebtedness, or revenue bonds (V.96, p. 1722), were awarded 
to L. Von Hoffman & Co. of New York at 100.008 andint. The Manufac- 
turers’ National Bank of Troy bid par. 


TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BOND 
OFF ERING.—Proposals will be received until 1 er" m. Jay 14 by W. C. 
Shott, Co. Aud., for $60,000 6% bridge bonds (V. 96, p. 1722). Denom. 
$1,000. Date April 25 1913. Int. A. & O. Due $20,000 Aug. 25 1915; 
$30,000 Feb. 25 1916 and $10,000 Aug. 251916. Bonds to be delivered and 
paid for on or before Aug. 25 1913. Cert. check for 1% of bonds bid for, 
payable to the Co. Aud., required. Bids must be unconditional. Pur- 

r to pay accrued interest. 


UNION COUNTY (P. O. Marysville), Ohio.— BOND OFFERING.— 
Proposals will be received until 1 p. m. July 2 by C. A. Morelock, Co. Aud., 
for the $105,000 5% flood-emergency bonds (V. 96, p. 1379). Denom. $100, 
but may be issued in $500 denom. if so specified in bid. Date July 2 1913. 
Int. J. & J. at the Co. Treasury. Due $17,500 each six months from Jan. 2 
1914 to July 2 1916 incl. Cert. check (or cash) for 5% of bonds bid for, 
geyene to Co. Treas., required. Bonds to be delivered and paid for on 

y 16. 


UNION TOWNSHIP (P. O. Rutherford), Bergen County, N.'! J-— 
BONDS VOTED.—The proposition to issue the $43,500 town-hall-constr. 
and $4,500 site-purchase 4%% bonds (V.96, p.1722) carried by a vote of 
296 to 138 at the election held June 17. Denom. $1,000. Int. J. & J. 
Due $2,000 yearly Jan. 1 from 1918 to 1941 incl. 


UPPER DARBY TOWNSHIP (P.O. Upper Darby), Delaware Coun- 
ty,Pa.— BONDS AUTHORIZED.—An ordinance has been passed, reports 
state, providing for the issuance of $25,000 drainage-impt. Sends. 


UTICA, Oneida County, N. Y.—BONDS AWARDED IN PART.— 
On June 17 the two issues of 4 6 % reg. tax-free bonds, aggregating $119,000 
(V. 96, p. 1722), were awarded as follows: 
$19,000 park bonds to Thomas E. Harrison of West Winfield at par and int. 
here were no other bidders for these bonds. 
10,000 of the $100,000 school bonds to the City Sinking Fund at par. 


VANCE COUNTY (P. O. Henderson), No. Caro.—BIDS REJECTED. 
All bids received for the $200,000 5% coup. road bonds offered on May 31 
(V. 96, p. 1515) were rejected, reports state. 


VIGO TOWNSHIP (P. O. Newport), Ind.—BOND SALE.—On 
June 12 the $15,000 4% % school-bldg. bonds (V.96, p. 1575) were awarded 
to E. M. Campbell Sons & Co. of Indianapolis. A bid was also received 
from the Fletcher-American Nat. Bank of Indianapolis. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On 
June 14 the four issues of 44% gravel-road bonds, aggregating $52,180 
(V. 96, p. 1649), were awarded to the Lafontaine Bank. Lafontaine at par. 
There were no other bidders. Denom. $328, $1,202, $485 and $589. Date 
June 151913. Int. M.&N. 


WALLA WALLA, Walla Walla County, Wash.—BONDS AWARDED 
IN PART.—According to local papers, $1,000 of an issue of $14,215.45 
— Ryo St.-impt. bonds were awarded on June 4 to George E. Kellough 
a .50. 

BOND SALE.—On June 3 the $16,000 6% local-impt. bonds (V. 96, p. 
1320) were awarded to local parties at par. Denom. $500. Date June 3 
on Int. ann.in June. Due June 3 1923, subject to call at any interest 
period. 

WALLINGFORD, New Haven younsy. Conn.—BONDS AWARDED 
IN PART.—Of the $135,000 (unsold portion of $177,000) 44% % 15-30-yr. 
(opt.) bonds (V. 96, p. 1575) $40,000 have been sold to the Meriden Sav- 
ings Bank of Meriden at par. 

WARREN TOWNSHIP, Putnam County, Ind.—BOND OFFERING. 
—Proposals will be received until 2 B. m. July 1 by F. Masten, Twp. Trus- 
tee (P. O. Greencastle R. F. D. No. 2), for $1,380 44 % school-bldg. bonds. 
Denom. $230. Date June11913. Int. J.& J. 
from July 15 1914 to Jan. 15 1917 incl. 


WARREN SCHOOL DISTRICT (P. O. Warren), Warren Count 
Pa.—-BOND OF FERING.—Proposals will be received until 7 p. m. June 34 
by P. W. M. Pressell, Clerk of Board, for $50,000 434% coup. tax-free 
school-impt. bonds. Denom. $1,000. Date May 51913. Int. M.& N 
at Treas. office. Due May 5 1943. No deposit required with bid. 

WASHINGTON C. H., Fayette County, Ohio.—BOND SALE.— 
On June 17 an issue of $2,000 5% 7%-yr. (aver.) Rawlings and Pearl St.- 
mpt. bonds was awarded, it is stated, to the Commercial Bank of Washing- 
ton C. H. at par and int. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Reelsville), Putnam 
County, Ind.—BOND OFFERING .—Proposals will be received until 2 p.m. 
s0DD 5b S. 4 Caer ha qenee e 5 O00 5% bldg. bonds. Denom. 

250. ate June 913. Int. J. : ue $250 each si 
July 15 1914 to Jan. 15 1916 incl. : ——— 

WASHINGTON TOWNSHIP (P. O. West Toledo), Lucas 
Ohio.—BOND OFFERING .—Proposals will be received until 12 Bf" 
by D. C. Bower, Twp. Clerk, for $2,000 5% road-impt. bonds. Auth 
Sec. 3295 Gen. Code. Int. ann. Purchaser to pay accrued interest. : 

WESTMORELAND COUNTY (P. O. Greensburg), Pa.— 
OFFERING .—Proposals will be received until 12 m. June 30, it is pinned 
by J. S. Sell, Co. Compt., for $250,000 414 % 16-20-yr. (opt.) av. funding 
road bonds. Int. semi-ann. Cert. check for 10% required. 

WILFRED SCHOOL DISTRICT, Sonoma Count — 
OFFERING .—This district, reports state, will shortly offer ati 4 on 
school bonds. W. W. Felt Jr. is Co. Clerk (P. O. Santa Rosa.) ‘ 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND O 
Proposals will be received until 12 m. June 23 by G. C. Sel Bay sal ple 
for $5,000 5% coupon tax-free flood-emergency. bonds. Date June 10 1913. 
Int. M. & S. at office of Co. Treas. Due $500 each six months from Mar.10 
1914 to Sept. 10 1918 incl. Cert. check for 5% of bonds bid for, payable 
to Co. Aud., required. Bonds to be delivered and paid for within 10 days 
from time of award. Pur to pay accrued interest. bs 


WILLIAMSON COUNTY (P. O. Georgetow — 
ELECTION .—The Co. Judge advises us that the A Na P nragpn 








Due $230 each six months 


election was to have been held June 14 to vote on the — to issue 
are erroneous, 


$50,000 Precinct No. 3 road-impt. bonds (V. 96, p. 16 
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WILLIAMSON COUNTY COMMON SCHOOL DISTRICT NO. 57, 


Tex.—BOND SALE.—On May 10 the Board of Ed. was awarded at par 
the $500 a, 


10-20-year (opt.) bldg. bonds registered by the State Comp- 
troller on he 19 V. 96, >, 1575). Denom. $100. ate Apr. 10 1913. 
Int. annually on April 10. 
WILLISTON SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Willis- 
ton), Williams County, No. Dak.—BOND ELECTION.—An election 
be held June 27, it is reporeet, to vote on the proposition to issue 
,000 4% 20-year bidg. bonds (V. 96, p. 668). 
OW LAKE, Clark County, S80. Dak.—VOTE.—tThe election 
held June 10 to vote on the question o issuing $15,000 5 rh municipal-water- 
works bonds (V. 96, p. 1650) resulted in a tie vote of 29 ‘‘for’’ to 29 ‘‘against’, 
WINNESHIEK COUNTY (P. O. Decorah), Ilowa.—BONDS NOT 
SOLD.—No sale was made on June 16 of the $65,870 40 5% 20-yr. bridge- 
warrant funding bonds offered on that day (V. 96, p. 1723). 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.— 


Reports state that on June 19 a loan of $80,000 in anticipation of taxes, 
0,000 Oct. 17 and $40,000 Nov. 26, was negotiat 





ma $40, ed with the 
Old Colony Trust Co. of Boston at 5.09% discount plus 25 cents premium. 
WOLFE CITY SCHOOL DISTRICT (P. O. Wolfe City), Hunt 
County, Tex.— BONDS VOTED.—The question of issuing the $9,500 (not 
$10, as first reported) 5% 15-40-year (opt.) bldg. bonds (V. 96, p. 1517) 
carried at the election recently held by a vote of 107 to 9. 

WOODBINE, Harrison County, Iowa.—BOND ELECTION.—An 
election will be held July 7, reports state, to vote on the issuance of $20,000 
sewerage and $8,000 water-plant-impt. bonds. A like amount of bonds 
Pe recently voted (V.96, p. 895), but owing to a technicality was declared 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 
Pro will be received until 1 p. m. July 7 by C. E. Stinebaugh, Co.’ 


Aud., for $30,000 6% coupon detention home-constr. bonds. enom. 
$500. Date July 15 1913. Int. M. & 8S. at office of Co. Treas. Due 
six months from March 1 1914 to Sept. 1 1918 incl. Cert. 


,000 
check, payable by a Bowling Green bank for $500, required. 
WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
Despatches state that Estabrook & Co. of Boston have been awarded a 


loan of $150,000, dated June 21 and due Oct. 17 at 4.93% discount and 
$1.25 premium. 


WORTHINGTON, Franklin County, 
We are advised that the peypoetee to issue 
carried at the election held June 17 by a vote o 


WRIGHT FO al pod (P. O, Waeren). necale aye mee " a 
BOND ELECTION.—According newspaper reports, an election e 
held June 30 to decide whether or not this township shall issue $60,000 

oem Ceueey. ISTRICT NO. 900, Cal 
COUNTY RECLAMATION D - 900, Cal.— 
BONDS A WARDED IN PART.—On June 4, $168,000 of the $200,000 6% 
reclamation bonds (V. 96, p. 1576), were purchased, it is stated, by the 
West Sacramento Co., of Sacramento. re 

YORK TOWNSHIP, Athens County, Ohio.—BONDS VOTED.— 
This township voted on June 10 in favor of the question of issuing the $25,- 
000 bldg. bonds, according to reports. (V. 96, p. 1576). 

YUBA COUNTY (P. O. en feed Cal.—BOND OFFERING.— 
According to reports, proposals will be received until 10 a. m. June 28 by 
the County Treas. for $350,000 reclamation district No. 1,000 bonds. 


Ohio.— BONDS VOTED.— 


6,000 54% paving bonds 
101 to 29. 








ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING— 
ty, wr will be received until 12 m. July 7 by F. H. Bolin, City Aud., for 
b2,000 444% 10-yr. W and Blandy Aves. (city’s portion) 
bonds. Auth. Sec. 3939 Gen. Code. Denom. $500. Date March 1 1913. 
int.M.&8. Cert. check for 10% of bonds bid for, payable to City Treas. 
required. Bonds to be delivered and paid for within i0 days from time o 
award. Purchaser to pay accrued interest. 


_ 








—- 


Canada, its Provinces and Municipalities. 
ote ten tae ok Ge ee ma NOT anim an bona made 
oO e two ues oO ebentures, aggr , , offered 
June 2 (V. 96. p. 1876). "Date Dec. 11012. Int.ann.on Dec. oe 
AUGUSTA SCHOOL DISTRICT NO. 2609 (P. O. Midole), Sask.— 
DEBENTURE SALE.—On June 1 an issue of $1,200 7% 10-installment 


% 
bldg. debentures was awarded to the Western School Supply Co. of Regina 
at par. Int. ann. in Dec. 


BERLIN, Ont.—NO ACTION YET TAKEN.—We are advised by the 
City Clerk under date of June 7 that no action has yet been taken looking 
toward the issuance of the $30,000 double-track-constr. debentures recently 
voted (V. 96, p. 1576.) 

BRANDON, Man.—DEBENTURES VOTED.—According to reports, 
the propositions to issue $100,000 water-works-ext., $13,000 water-meters, 
$7,000 bridge-repairs, $13,000 library-site-purchase, $150,000 street-rail- 
way-constr., $100,000 hospital-ext. debentures and $15,000 as a grant to 


the Western Arts and Agricultural Assn. (V. 96, p. 1576) carried at the 
recent election. 


BROADVIEW, Sask.—DEBENTURE OFFERING.—Proposals will 
be received until J uly 12 by A. Sinclair, Secy.-Treas., for $25,000 6% town- 
hall debentures. Date June 11913. Due in 20 ann. installments of prin- 
cipal and interest. 

BUSHVILLE (Rural Municipality No. 348), Sask.— DEBENTURES 
AUTHORIZED .—According to local reports this municipality will borrow 
$9,000 for public improvements (V. 96, p. 1249.) 

CALGARY, Alta.—DEBENTURE SALE.—It is stated that W. A. 
—— & Co. of Toronto have been awarded $250,000 5% school de- 

entures. 

CHAMBERLAIN, Sask.—DEBENTURES NOT TO BE OFFERED Aw 
PRESENT .—The Secy.-Treas. advises us under date of June 14 that the 
$1,500 impt. debentures recently authorized (V. 96, p. 1576) will not be 
offered for sale at present. 

CLINTON, Ont.—DEBENTURE SALE.—The $25,000 5% 25-yr. 
hydro-electric-light-plant debentures (V. 96, p. 1043) were awarded on 
April 11 to Spitzer, Rorick & Co. of Toledo. Denom. $1,000. Date 
April 1 1913. Int. ann. in April. 

CLIVE, Alta. DEBENTURES AUTHORIZED.—Reports state that 
this village has been authorized to borrow $1,000 for street and sidewalks. 

COBLENZ, Sask.—DEBENTURES NOT SOLD.—No sale has been 
made of an issue of $1,000 debentures recently offered by this village. 

DRYDEN, Ont.—DESCRIPTION OF DEBENTURES.—We are ad- 
vised by the Municipal Clerk under date of June 16 that the $2,500 water- 
power-land-purchase, $2,500 telephone-system-constr., $5,000 fire-hall 
and jail-constr. and $6,000 to acquire power and electricity from the Dryden 
Timber & Power Co., Ltd., debentures voted May 3 (V. 96, p. 1443) bear 


| interest at the rate of 6% and are coup. in form. Denom. not less than 








NEW LOANS. 





NEW LOANS. | 


NEW LOANS 





$950,000 
PORT OF SEATTLE, WASHINGTON, 


444% GOLD BONDS 
Seal 


ed proposals will be received by the under- 
ed, at its office, 843 Central Buil , Seattle, 
eo up to 1:30 p. m., JULY 1, 1913, 
for $950,000 General Serial Bonds of the Port 
of Seattle, a puncipelty coterminous with King 
County, W ton. onds are dated May 1, 
1913, and mature serially in different amounts in 
.from 1 to 42 years (average maturity about 26% 
years), denomination $1,000, interest four an 
one- per cent, payable semi-annually at 
Washington fiscal agency in New York City. 
Bonds will be engraved under the supervision 
of, and certified as to their genuineness by, the 
Columbia-Knickerbocker Trust Company, and 
their legality examined by Caldwell, Masslich 
& Reed of New York City, whose opinion will 
be furnished to the purchaser. All bids must be 
absolute and accompanied by certified check for 
one per cent of par value of bonds bid for. For 
further particulars, including statement of amount 
maturing ia each year, address undersigned or 
the Coiumbia-Knickerbocker Trust Company, 
60 Broadway, New York. 
Seattle, June 5, 1913. 


Notice is hereby 
the City of Co 


$10,000 
per annum 


will be 


Montana, on the 


of the Town Council. 


on behalf of the 


$10,000 
CITY OF CONRAD, MONT., 
SEWER BONDS. 


ven by the City Council of 

in the State of M 

that the Sewer Bonds of said City in the sum of 

00, bearing interest at six (6) per cent 

interest payable semi-annually, on 

the first of January and first of July in each year, 

offered for sale at Public Auction to the 

bidder offering the highest 

Council Chambers of the Cit 
City of Conrad, County of 


28TH DAY OF JULY, A. D 
at the hour of seven o'clock p. m. of that day. 
That the Council reserves the right to reject 
any or all bids or offers of purchase. 
The Principal of said Bonds to be 
twenty years from the date hereof, an 
redeemable in ten years, 
in fifteen years from the date thereof at the option 
All tenders, bids or offers 
to purchase to be addressed to John 
City Clerk, and a certified check for not less than 
$100 00 to apoomeeny each bid to insure good faith 
er. 
Dated at Conrad, Montana, this 2d day of 


WEITZEL, City Clerk. 
By order of the City Council, June 2d, 1913. 





$17,000 
Village of East Aurora, N. Y., 


WATER EXTENSION BONDS 


Sealed Proposals will be received by D. N. 
Rumsey, Clerk of said village, at his office in 
the said village of East Aurora, New York, until 
the 24TH DAY OF JUNE, 1913, at eight o'clock 
in the afternoon, for the ae of Water Ex- 
tension Bonds of the said villagejto the amount of 
$17,000, bearing date July Ist, 1913. Said 
bonds being of the denomination of $1,000 each 
one of which to become due July Ist, 1918, and 
one on July ist of each year until July lst, 1934. 


Interest payable on first days of July and January 
- 19138, in each 


ontana, 


rice therefor at the 
of Conrad in the 
eton, and State of 





year. 

Is will be received for the whole or any 

art thereof, and bonds will be awarded to the 

idder or bidders who will take the same at not 
less than par and accrued interest to the date of 
delivery at the lowest rate of interest. 

Bids must be accompanied by a Certified Check 
for two per cent of the amount of bonds bid for, 
as a guaranty of good faith on the part of the 
bidder. Said check to be unconditional and to 
be made payable to the order of Alfred Brother- 
hood, President of the Village of East Aurora, and 
shall be deemed forfeited upon failure of the bidder 
to accept bonds within a reasonable time accord- 
ing to the provisions of the bid. Checks will be 
returned at once if bids are not accepted. 

The Board of Trustees reserves the right to 
reject any and all bids. 


ayable in 
$2,000 00 
$3,000 00 redeemable 


G. Weitzel, 





THE PORT COMMISSION OF THE June, 1913. as 
PORT OF SEATTLE, JOHN G. 
By H. M. CHITTENDEN, 
President. 
C.E. REMSBERG, 
Secretary . 





Bolger, Messer & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Pestal Savings aad Trust Funds. 
SEND POR LIST. 


Mobile County, 
bids for $150,000 0 
road bonds. 


For particulars addr 


$150,000 


MOBILE COUNTY, ALA., 
ROAD BONDS 


Alabama, 

0 in 5 per cent twenty-yea 

Bids to be opened 

THURSDAY, JUNE 26TH, 1913. 

ess 

GEO. B. STONE, 
M ebil 


Dated East Aurora, New York, May 27th, 1913. 
By Order of the 
Board of Trustees. 
D. N. RUMSEY, 
Village Clerk. 








STACY & BRAUN 


respectfully asks 


Investment Bonds 


Toledo 


Treasurer, 
6, 





Cincinnat 

















29 South La Balle &t., CHICAGO 
Acts as 
Executor, 
Trustee, 
MUNICIPAL ANB RAILROAD aes 
uardian, 
BONDS Receiver, 


LIST ON APPLICATION 


SEASOHNGOOD & MAYER 
Ingalls Building 
CINCINNATI 


Registrar and 











on deposits. 


Transfer Agent. 


Interest allowed 


Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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$0. Date May 7 1913. Int. ann. on May 7 at office of Town Treas. LOST MOUNTAIN VALLEY yg Rural nora eg gy No. 2 (P. O. 
ue part yriy. for 15 years. Govan), Sask.—DEBENTURE June 9 th 310.0 6% 20- 
pEDMONTON SCHOOL DISTRICT NO. 7 (P.O. Edmonton), Alta— | Fiood Land Oo. of Hegina at 97 80, 5 26. B., 1320) were awarded ¢ the 
ebentures were awarded to Bidne $1,250,000 5 & &, site Of Mroledo. Desc Se ee, nee: Caren o- l. Rurgene & Oo., ‘ 4 rt, 


$1,000. DateApril151913. Int.A.&O. Due Apr. 15 1913. 


ESTERHAZY SCHOOL DISTRICT NO. 804. (P. O. Estahazy), Sask. 
—DEBENTURE SALE.—On May 15 $6,000 6% % 20-year bldg. debentures 
iy vn og to C. H. Burgess & Co. of Toronto at 97. Date May 11913. 

ann ay. 


FAIRVIEW Burak Municipality), Sask. DEBENTURES AUTHOR- 
IZED .—This municipality, reports state, has been authorized to borrow 
$7,000 for permanent improvements. 

FORT WILLIAM, Ont.—DEBENTURE OFFERING.—The City 
——— has decided to sell $1,212,400 water-works debentures, reports 


“GALT Ont.—DEBENTURE ELECTION.—On July 15 the propositions 
to issue $15,000 g um -constr. and $70,000 water-works-ext. deben- 
tures be submitted to a vote, it is stated. 

GORDEN SCHOOL DISTRICT, Man.—DEBENTURE ELECTION .— 
Reports state that an election will be held June 25 to submit to a vote the 
question of issuing $2,500 school debentures. 

GRAVENHURST, Ont.—DEBENTURES VOTED.—The propositions 
to issue the $2,000 4% water-works debentures dated Aug. 5 1913 and 


$8,000 5% A: So. Falls “power-station-impt. debentures dated July 1 1913 
cA 96, p. 1652) carried at the election held June 13 by a vote of 90 to 14 
d 95 to 10 respectively. 


"HAMILTON, Ont. __DEBEN TURES AUTHORIZED.—Local news- 
pa per reports state that the Council has passed a by-law to raise $396,000 

or local improvements. 

HEARTS HILL att! Rural en oe pd No. 362), Sask.—- DEBENTURES 
AUTHORIZED. he Counci been authorized to borrow $5, wy 
for improvements, it is aoe D. McLeod is Secy.-Treas. (P. O 
Luseland.) 

HOLYROOD SCHOOL DISTRICT “yt 2596 (P. O. Islay), Sask.— 
DEBENTURE SALE.—An issue of $1,200 % bldg. debentures has been 
awarded to the Western School Suplpy Co. " regina at par. Date June l 
1913. Int. ann.in June. Due June 1 1923. 

HULL, Que.—DEBENTURES VOTED.—Accordi 
ratepayers recently voted in favor of the by-law to 
constr. debentures. 

EKAMSACE, Sask.— DEBENTURES VOTED.—tThe questions of issuing 
the $63,000 water-works, $23,000 electric-light and $1, sewerage deben- 
tures (V. 96, p. 1518) carried, reports state, at the election held May 31. ~ 

LENNOX SCHOOL DISTRICT NO. 317, Man.—DEBENTURE 
OFFERING.—Proposals will be recived until June 30 by D. E. Tompsell, 
Secy.-Treas. (P. O. Goodlands), for $4,500 6% 20-year school debenture... 

LONDON, Ont.—DEBENTURE OFFERING.—According to Canadian 
pa ers the fourteen issues of soup. debentures, aggregating $764,500, 

ered at — — June 2 (V. 96, p. 1443), have been placed in the nds 
of Wood, Gundy & Co. of Toronto for disposal. 

LONGLAKETON & Rural Municipality No. 219), Sask.—DEBEN- 
TURES AUTHORIZED .—Reports state that this municipality will borrow 
$10,000 permanent-impt. debentures. 


—e. reports the 
$12,000 sewer- 





West. Sch. Suppl , Regina 9, 600 Brent, Noxon & Co. 
Wood, Gundy 5 Pe Toronto. 9,541/H. O’Hara & Co., Wineeer 9,335 


*This bid a to De higher shan that of the purchaser's but 18 60 given 
by the Secy.- Trees. tn annual. 


MANITOU LAKE E ural 3 muniepelity No. 442) 
TURE OFFERING. will be received until 6 p. m. June 28 by 
A. Campbell, Secy.-Treas. YP. O. Marsden) for $5,000 5 % 20-yr. debs. 
MAPLE CREEK SCHOOL DISTRICT NO. 80 (P. O. Maple Creek), 
Bop Gk. ices Racy ea Tr SE COO, wise. debe 
uly y - _—— or ool- e tures. 
Due in 30 annual inetalimen m 
ma YFIELD, Sask. ane TURES AUTHORIZED.—Local reports 
state that this village has been authorized to borrow $1,700 perhanent- 


improvement debentures. 

MIDDLESEX COUNTY (P. London), Ont.—DEBENTURES 
AUTHORIZED.—Reports state that a recommendation has been adopted 
for the borrowing of $80,000 debenture interest 


by the Council provi 
and sinking fund and $170,911 current expenditure debentures. 


MIDLAND, Ont.—DEBENTURES NOT YET SOLD.—We are a : vised 
ed the Town Treas. under date of June 16 that no sale has yet been made of 
the $8,000 sidewalk and $15,000 water and light 5% debentures offered 
without success‘on May 19 (Vv. 96, p. 1577.) 

NEW TORONTO, Ont.—DEBENTURE@ELECTION PROPOSED.— 
The ratepayers will be called upon to vote in the near future on the question 
of raisingt$4 ,000 for hydro-electric power. 

OAK BLUFF SCHOOL DISTRICT NO. 600, Man.—DEBENTURE 
ELECTION .—An election will be held June 26 to submit to a vote Boe 
question of $10,000 5%% school debentures. Denom. (79) $250 
(1) $5,250. Due $250 yearly_on Aug. 1 from 1914 to 1932 incl. and $5,250 


on August 1 

ORANGEVILLE, Ont.—LOAN OFFERING.—Pro will be re- 
ceived until June 30 for $30,000 5% debentures MG 6, p. 1577) to be 
granted as a loan to the Dodds Knitting Co. of Alto 

OTTAWA, Ont.—DEBENTURES PROPOSED —Thie city will issue 
sous time during August about $1,000,000 4%% debentures, according 

repo 

OWEN SOUND, Ont.—DnrrENTURE ELECTION PROPOSED.— 
An election will be held in the near future, reports state, to vote on the pro- 
position to issue $40,000 road debentures. 

PEEL COUNTY (P. O. Bram —¢re Ont.—DEBENTURE OFFERING. 
Proposals will be received until 2 p. m. June 23 by R. Crawford, Co. 
Treas., for $60,000 30-year (ser.) road debentures. 

PORT ARTHUR, Ont.—DEBENTURE ELECTION .—tThe questions 
of issuing $10,000 playground-apparatus $15,000 park-land-impt. and 
$3,950 sidewalk debentures and 000 as a Bonus to to J. E. Conley, will be 
submitted to the*ratepayers on aoe 25, reports sta 

sanoeee ¥OODY, B. C.—DEBENTURE ELECTION PROPUSED .—It is 

orted t!:ot the question of raising $35,000 to construct a municipal-hall 
will be su» ‘tted to the voters in the near future. 





Sask.—DEBEN- 
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NEW LOANS 


TRUST COMPANIES. 





$110,000 
Lower Merion Township, 


Montgomery County, Pennsylvania, 


HIGHWAY AND 
PLAYGROUNDS BONDS 


Bids are invited for all or any part of two issues 
of bonds of Lower Merion Township, in Mont- 
a County, Pennsylvania. 

$90,000 4%% coupon Highway bonds, Series 
B,C and E, of $30,000 each, maturing January l, 
1916, 1917 and 1919, free of all Pennsylvania 


ar Si 000 447% coupon Playground bonds, ma- 
turing 1943, free of all Pennsylvania taxes. 

Sealed bids, addressed to Chairman of Finance 
Committee, Office of Township Commission, 
Ardmore, Pa., and marked ‘Bid for Township 
Bonds,’ ‘accompanied by a certified check for 
5% of the par value of the bonds bid for, will be 
received up to noon July 2nd. 
ma. Circular giving full information can be obtained 


G. C. ANDERSON, Clerk, 
Ardmore, Pa. WILLIAM D. 8 


FRANK LYMAN 
JAMES STILLMAN 
JOHN OLAFLIN 
JOHN J. PHELPS 


Capital, 


Depositary an 


ALEXANDER E. ORR 








$22,500 


Surplus and Undivided Profits . 


This Com mpeny acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and indi 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILLIAMH. MAOY JR 
LOANE 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000 00 
$14,020,801 12 


trust capacities. 


viduals. 


EDWARD W. SHELDON, President 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER 


M. KINGSLEY 


LEWIS CASS LEDYARD WILLIAM 
L GE WILLIAM STEWART TOD 


YMAN J.GA 
PAYNE WHITNEY OGDEN MILLS 
EDWARD W. SHELDON EGERTON L. WINTHROP 
OHAUNOCEY CORNELIUS N. BLISS JR 
GEORGE L. ENRY W. de FOREST 


RIVES H 
ARTHUR OURTISS JAMES ROBERT I. GAMMELL 








———_we 





City of Albany, Oregon, 


SEWER BONDS 


Sealed bids for above bonds, dated January 
Ist, 1913, maturing January Ist, 1928, redeem- 
able on January Ist, 1923, and subsequent in- 
terest dates, principal and semi-annual interest 
(J. and J.) at five per cent per annum, payable 
in gold in New York, will be received by the under- 
signed until EIGHT P. M. JULY 9th, 1913. 

sonst’ a be SApproved by Caldwell, Masslich 
eed, whose favorable opinion |’ 
will be a... to purchaser without charge. Bids 
must be unconditional, upon blank forms to be 
furnished, together with other information, by 
said attorneys or the undersigned. Bids must 
be accompanied by certified check for two per 
cent. of amount bid for. Delivery in Albany, 
No bids will be considered for less than 
par and accrued interest. 


The right to reject 
any and all bids is reserved. 
H. B. CUSICK, 
City Treasurer. 


Oregon. 





More and more people are finding it convenient to keep their 
Securities and other Valuables uptown instead of downtown. 


The Union Trust Company of New York offers unexcelled 
facilities at moderate prices in the uptown vaults of the Lenox 
Safe Deposit Company. 


At Fifth Avenue and Sixtieth Street they are very near the 
“social centre”’ 
who live uptown. 


Inspection and patronage are invited. 


of New York, and convenient for most people 








eT ae 
























$25,000 Township of Covert, Michigan 


HIGHWAY IMPROVEMENT BONDS 


Sealed bids will be received until 1 P. M., 
JULY ist, 1913, by Henry Wilson, Township 
Clerk, Covert, Michigan, for $25,000 5% Highway 
Improvement Bonds. Denomination $1,000 each 
Dated August 1, 1913. Certified check 2%. 


Right reserved to reject any and all bids. For 
further particulars address, 
HENRY WILSON, Township Clerk, 
Covert, Mich 








BLODGET & CO 


BONDS 
60 STATE STREET, BOSTON 


30 PINE STREET, 
STATE, CITY & RAILROAD BONDS 


F. WM. KRAFT 


LAWYER, 
Specialiizng in Examination of 
Municipal and Corporation Bonds 


1087-9 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 


NEW YORE 
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No. 309), Sask.—PRICE 


OR DEBENTOREG The pine pal for the $5,000 6% 20-year 
. , 0 (Vv. 


P 
PAID FOR DEBENTURES.—The price Rs 
road debentures awarded on June 1 to H. O’Hara & Co. of Winnipeg 96, 
Pp. 1725) was 97. Date June 11913. Int. ann. on Jan. 1. 


PREECEVILLE, Sask. DEBENTURES VOTED.—<According to news- 


pa reports, the burgesses voted in favor of the questions of issuing $1,600 
sidewalk and $1,000 fire-protection debentures. 


sf sy abe! Ont.—DEBENTURES NOT YET SOLD.—We are advised 


by the Town Clerk and Treas. that no sale had yet been made of the $18,000 
5% loan debentures (V. 96, p. 1443.) 


QUILL LAKE, Sask.—DEBENTURE SALE.—C. H. Burgess & Co. of 
Toronto have been awarded $2,000 6% 10-year coup. town-hall-erection 
debentures at 92. Denom. $200. DateJune11913. Int. ann. on Dec. 1. 


UILL PLAINS SCHOOL DISTRICT NO. 2848 (P. O. Watson), 
Sask.—DEBENTURE SALE.—An issue of $1,600 6% 1-10-yr. (ser.) 
coup. bldg. debentures was awarded on April 26 to t 


% 
he Western School 
School Supply Co. of Regina at par. Int. ann. in Oct. 


RED DEER, Alta.— DEBENTURES VOTED.—The questions of issuing 
the $1,000 park, $10,000 street-impt. (city’s share) , $26,000 water-system- 
impt. and $8,000 road-grading debentures (V. 96, p. 1577) carried at the 
election June 9. The vote was 55 to 9, 65 to 1, 63 to 2 and 59 to 3, re- 
spectively. 

RIVERS, Man.—DEBENTURE ELECTION .—tThe proposition to issue 
$20,000 20-year street-impt. debentures will be submitted to the rate- 
payers on June 23 ,reports state. 


ST. MARY’S, Ont.—DEBENTURES NOT SOLD.—We are advised by 
the Clerk that no award has yet been made of the $17,000 5% over-dratf 
debentures offered on April 18 (V. 96, p. 155.) 

SEEDERSTROM SCHOOL DISTRICT NO. 882 (P. O. Webb), 
Sask.—DEBENTURE SALE.—An issue of $2,008 6%4% 10-year bidg. 
bonds has been awarded to the Western School Supply Co. of Regina at par. 
Date June 11913. Int. ann. in June. 


SOUTH COLCHESTER TOWNSHIP (P. O. Harrow), Ont.—DE- 
BENTURE SALE.—The $29,238 80 5% 15-year Richmond-drain deben- 
tures (V. 96, p. 1443) have been awarded to local parties at 99. Date July 1 
1913. Int. ann. on July 1. 


SPY HILL (Rural Municipality No. 152, P. O. Spy Hill), Sask.— 

 DEBENTURE SALE.—On May 20 the $10,000 5% % 20-installment deben- 

tures offered on April 10 (V. 96, p. 1044) were awarded to the Flood Land 
Co. of Regina at 93.60. Date May 22 1913. Int. ann. in May. 


STAR mh BS, Sask.—DEBENTURES AUTHORIZED .—tThis village _ that this village is authorized to borrow $2,000 for permanent improvenmets. 


has been authorized to borrow $1,200 permanent-impt. debentures. 
STOUGHTON, Sask.—DESCRIPTION OF DEBENTURES. 


debentures recently authorized (V. 96, p. 1578) are in the denomination 





The | TURE OFFERING.—Proposal ill y 
Secretary-Treasurer advises us that the $5,000 permanent-improvement | : $15,000 5% school debentures. Du 


of $1,000 and bear interest at the rate of 6%. Date May 151913. Interest 
annually in November. Due part yearly for 15 years, . ‘ 


TILLBURY, Ont.—DEBENTURES VOTED.—Th posi 
issue $10,000 to be ted as a loan to the Canadian Worsing Oo. ot $5,000 
fire-hall-constr. de tures (V. 96, p. 1653) carried, it is stated, at the 
election held June 9. 


TOUCHWOOD (Rural oe KY No. 248), Sask.—DEBENTURE 


SALE.—Reports state that the $ 6% permanent-impt. d 
(V. 96, D. 1653) have been awarded to Brent, N oxon & Co- of ieame. * 


TRENTON, Ont.—DEBENTURES VOTED.—tThe question of issuing 
$75,000 paving debentures carried, it is stated, at the anand election. 


TRUAX, Sask.—DEBENTURES AUTHORIZED.—According to re- 


rts, this village has been empowered to borrow $2,000 for permanent- 
mprovements. 


TURNBERRY TOWNSHIP, Ont.—DEBENTURES VOTED.—At the 
election held June 7 the by-law providing for the issuance of the $12,000 
bridge-constr. debentures (V. 96, p. 1653) carried, reports state. 

WALTROUS, Sask.—DEBENTURES VOTED.—It is reported that the 

uestions of issuing the $70,000 water-waorks and sewerage-completion, 
8,800 sidewalk-constr. debentures and $11,000 as a bonus to the Farmers 
Machine Co. carried at the election held June 2 (V. 96, p. 1578.) 

WATERLOO, Ont.—LOAN ELECTION PROPOSED.—It is re 
that an election will be held in the near future to submit to a vote a 
to raise $10,000 as a loan to the Quality Mattress Co. 


WELLINGTON RURAL MUNICIPALITY NO. 97, Sask.—DEBEN- 
TURES AUTHORIZED .—According to reports, authority has been granted 
this municipality to borrow $2,000 for permanent-improvements. 

WILLNER (Rural Municipality No. 253), Sask.—DEBENTURES 
DEFEATED .—Reports state that the by-law providing for the issuance 
of the $5,500 hospital-bldg. and equip. debentures (V. 96, p. 1578) was 
defeated by the ratepayers on June 4. 

WINNIPEG, Man.—DEBENTURES NOT TO BE OFFERED THIS 
YEAR.—The Mayor advises us that the $1,250,000 Salter St. subway de- 
bentures voted May 1 (V. 96, p. 1382) ‘‘will not be placed on the market 


rted 
y-law 


| this year.”’ 


WOODSTOCK, Ont.—DEBENTURES NOT TO BE OFFERED THIS 
YEAR .—The City Clerk advises us under date of June 17 that the $12,000 


| 5% 30-yr. water debentures voted May 12 (. 96, p. 
| offered this year. ay 12 (. 96, p. 1578) will not be 


WROXTON, Sask.—DEBENTURES AUTHORIZED .—It is stated 


YORKTON PUBLIC SCHOOL'DISTRICT NO. 159, Sask.—_ DEBEN- 
o Pe 
Macfarlane, Secy.-Treas., for $15,000 5% school debentures. Due in 


| 20 annual installments. 








MISCELLANEOUS. 


MISCELLANEOUS. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 22d, 1913. 
The Trustees, in conjormity with the Charter of the Company, subméé the following statement of tis ajfairs on the 


31st of December, 1912 


The Company's business has been confined to marine and inland transportation insurance, 


Premiums on such risks from the lst January, 1912, to the 3lst December, 1912 
Premiums on Policies not marked off lst January, 1912 


Total Premiums 
Premiums marked off from January Ist, 1912, to December 3lst, 1912 


Interest on the investments of the Company received during the year--- $302,088 z0 
’ é 
130,987 28 475,863 41 


Interest on Deposits in Banks and Trust Companies, etc 
Rent received less Taxes and Expenses 





Losses d during the year 
= oon Salvages 

Re-insurances 

Discount 


$2,104,257 48 


016 02 
195.79 741,416 55 





Tbe Government Accountant 
P. 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D. C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 


$4,069,457 66 &MERICAN GOVERNMENT ACCOUNTANTS 
753 427 33 





a MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
IF MUNICIPALITIES, BANKS, RAILWAYS 
aND OTHER PUBLIC SERVICE CORPORA- 
TIONS. 


*O BE FOUND IN ALL LEADING CERTIFIED 
« PUBLIO ACCOUNTANTS’ OFFICES. 





Returns of Premiums 


Expenses, including officers’ salaries and clerks’ compensation, stationery, advertise- 


ments, etc 





A dividend of interest of Six per cent on the outstandin 
ereof, or their legal representatives, on and 





1 representatives, on and 
The certificates to be produced at the time of payment and canceled. 


cease. 
A dividend ef Forty per cent is declared on the earned premiums of the Compan 
articipate in dividend, for which, upon appl 


G. STANTON FLOYD-JONES, Secretary. 


December, 1912, which are entitled to 
issued on and after Tuesday the sixth o May next. 
By order of the Board, 
TRUSTEES. 
HERBERT L. GRIGGS, 
ANSON W. HARD, 
UBBARD, 


EDYARD 
VERICH, 


HN N. BEACH, 





$1,862,840 93 


certificates of profits will be paid to the holders 

after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1907 will be redeemed and paid to the holders thereof, or theh 
after Tuesday the fourth of February next, from which date all interest thereon 


y for the year ending 3lst 
Cc 


CHARLES M. PRATT, 

DALLAS 

GEORGE W. QUINTARD, 
A. RA’ EN, 


.R , 
GLAS ROBINSON 








ACCOUNTANTS. 


—— ow 


PARK, POTTER & CO. 


CERTIFIED PUBLIO ACCOUNTANTS. 


New York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL INSTITU- 


TIONS, INDUSTRIAL AND 
MINING COMPANIES. 


Investigations, Financial Statements, 
Periodical Audits and Accounting 


$91,649 80 
563,285 21 





ation, certificates will be 


B. PRATT 














AM J. SCHIEFFELIN, 
[| SLOANE 





H Y PARISH, 
ADOLF PAVENSTEDT, 
JAMES H. POST, 


WILLIA 
LOUIS STERN 

















BALANCE SHEET. 


. $670,000 00/ _ in process of Adjustment 
New York City and New York Trust 
Companies and Bank Stocks 1,777,900 00 
Stocks and Bonds of Railroads 2,716,537 00 
ether Pepurities oon score ee 282,520 00 
pecia eposits an an rus 
Companies 900,000 00 
Real Estate cor. Wall and William Streets 
and Exchange Place, containing offices 4,299,426 04 
Real Estate on Staten Island (held under 
75,000 00 
592.766 69 
615,303 16 


pa 

Return Premiums Unpaid 
Reserve for Taxes 
Re-insurance Premi 
Claims not Settled 


provisions of Chapter 481,Laws of 1887) 
Premium Notes 
Bills Receivable 
f ash in hands of wuropesn Bankers to 
ay losses under policies payable in 
oreign countries 


298 641 20 
Cash in Bank 


994,882 29 
400,875 00 








Thus leaving a balance of . 


WiLLIAM A. STREET 
GEORGE E. TURNURE. 
A. A. RAVEN, President. 

CORNELIUS ELDERT, Vice-President. 

WALTER WOOD PARSONS, 2d Vice-President, 
CHARLES E. FAY, 3d Vice-President. 

JOHN H. JONES STEWART, 4th Vice-President. 


LIABILITIES. 
Estimated Losses and Losses Unsettled 


Premiums on Unterminated Risks 
Corcmoates of Profits and Interest Un- 


Withheld for Unpaid Premiums 
Certificates of Profits Outstanding. 


RANGE OF PRICES 


VOR 30 YEARS. 





1I883—I913 


$2,174,058 00 
767,050 94 
262,924 05 


104,322 76 
110,025 19 
203,735 55 

82 ,698 09 


22,556 09 
7,293,220 00 





OUR ANNUAL 


The Financial Review 


Gives a monthly range of Stock and Bond 
Prices for five years. We can supply 


1888 issue which gives 1883-1887 
1893 ” - “ 1888-1892 
1898 ” 1893-1897 
1903 1898-1902 
1908 1903-1907 
1913 1908-1912 





$11,020,590 67 
——————— 





Accrued Interest on Bonds on the 3lst day of December, 1912, amounted to 
Rents due and accrued on the 3lst day of December, 1912, amounted t 


O 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of December, 


1912, amounted to 

nexpired re-insurance premiums on the 3lst day of December, 1912, amounted 

ote: The Insurance Department has est 

William Streets and Exchan 
And the property at Staten Island in excess of the Book Value, at 
fhe Market Value of Stocks, Bonds and other Securities on the 3lst d 
ceeded the Company’s valuation by yp 


to 
imated the value of the Real Estate corner Wall and 
ge Place in excess of the Book Value given above, at 


$40,804 99 
26,696 99 


257,330 00 
47,650 39 


450,573 96 
63,700 00 


PRICE $2.25 PER COPY 





Commercial & Financial Chronicle 


1,695,027 24 





‘p the basis of these increased valuations the balance would be. 


138 Front Street 











----$5,185,044 28 NEW YORK 





